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Goldman, Sachs & Co. 
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Lee, Higginson & Co. 





NEW YORK 
CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 
Boston | 
New York Chicago 


Commercial Paper 
Miestnsen & Co | Investment Securities 
ss “ | Commercial Credits & Foreign Exchan 
80, Lombard St. & —— 
Londen, &. C. Travelers’ Letters of Credit 
available in all parts of the world. 


Hornblower & Weeks : : 


42 BROADWAY, NEW YORK 








RAILWAY 
EQUIPMENT BONDS 


Investment Securities 


he 
MEMBERS | 


NEW YORK, BOSTON AND EVANS, STILLMAN & CO. 


CHICAGO STOCK EXCHANGES 
Members New York Stock Exchange 


Cleet wires to all principal markets 60 BROADWAY 


NEW YORK 


New York 
Cleveland 
Portland, Me. 


Established 1886 


Chicago 
Providence 


Beeston 
Detroit 








MITCHELL, HUTCHINS & CO. 














sic pat Asti Incorporated 
GREEN FLiS & ANDERSON lilinols Merchants Bank Bullding 
| ’ , CHICAGO 

MEMBERS 
NEW YORK STOCK EXCHANGE 
B q N y k Correspondents 
| {oo broadwa ew Yor 
| aiatond ihe 000 KIDDER, PEABODY & CO. 
BOSTON NEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. 

|} Commonwealth Bidg. Miners Bank Bldg. am 
INVESTMENTS Underwriters Distributers 








Howe, Snow & Bertles 


Incorporated 


PARSLY Bros. & Co. 


BANKERS Investment Securities 





MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 
Investment 
Securities 


1421 CHESTNUT STREET 








PHILADELPHIA H. T. HOLTZ & CO. 
INVESTMENT 
Marshall Field, Glore, Ward & Co. BONDS 


120 WEST ADAMS STREET 





CHICAGO 39 SOUTH LA SALLE STREET 
38 WALL STREET CHICAGO 
NEW YORK 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORE 








Bonds 
Short Term Notes 
Acceptances 


Matin Office: National City Bank Buflding 
Uptown Office: 42nd St. at Madison},Aee; 
Offices in More Than 50 Cites. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


_—_ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 











ROBINSON & Co. 


INVESTMENT SECURITIES 


9 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange (C\' 


~ 
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ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electris 
Companies 











Thayer, Baker & Co, 


INVESTMENT BANKERS 


Harper & Turner 


Investment Bankers 


COMMERCIAL TRUST BUILDING 
Members Philadelphia Stock Exchange 


PHILADELPHIA STOCK EXCHANGE BUILDING 


| 
| 
Members of Philadelphia Stock Exchange PHILADELPHIA 








Seranton Reading 














Chas. D. Barney & Co. 


Members New York Stock Ezchangoe 
Members Philadelphia Stock Bzachangs 


Established 1873 | 
Investment Securities 


| NEW YORE PHILADELPHIA 
18 Broad Street 1688 Walnut Street 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 











Ezempt from Normai Federal Income Taz 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AM, KLE, 


Established 1265 
6 Massau St., N. ¥Y. Tel. Rector 3780 

















PENNSYLVANIA 
MUNICIPALS 


Inquiries | wwwed from Dealers 


STROUD’ & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 

















ROGER B.WILLIAMS,JR.& @ 


@ WALL STREET NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
offerings for all markets 


inquiries frem out of town banks and 
dealers solicited. 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 





E extend the 
facilities of our 


W 


organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY | 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000,000 


71 Broadway New York 




















Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


—i. — 





| 
-PARKINSON & BURR 


Members of the New York and 
Boston Steck Exchanges 


63 State Street 


BOSTON 








| 





Consultation Invited 


Regarding Investments 


KIMBALL, RUSSELL & CO. 


31 Milk Street, Boston 
Telephone Main 7061 














| 





19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston Stock Exchange 


a 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
incorporated 
111 Broadway New York 
Telephone Kector 2320 











St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 

















GHANDLER & (GOMPANX 


{INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Blig., Philadelphia 











BOISSEVAIN & CO. 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Mem.A.8.M.E 
Mem.Am.Oh.S8oc. 


LEE G. CAMP 
CONSULTING ENGINEER 























To the Cane Sugar Industry 
Manag t— Designs—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 
r 
| AGUIAR ee 


Financial Institutions 
HAVAN 


Oabie: LEEGOAMP 
Phone: M- 6058 


CUBA 





DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanowr 0646 























SIMON BORG & CO. 


Members of New York Stock Exchange 








No. 52 Cedar Street 


HIGH-GRADE 
| INVESTMENT SECURITIES 


New York 
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Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














— endeeneemee 


AEAMES &CO, 


LIMITED 


i Business Established 1889 


i 
| CANADIAN 
| Government, Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO H 
VICTORIA, B.C. + VANCOUVER 
LON DON, ENG. 


— ——_————————, | 


| 








~ Canadian 


PP eens 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ______ 


Rest and Undivided 
rer 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


$27,250,000.00 


In the United States—New York (64 Wall 


yee Chicago n_ Francisco—British 
nk "lowned and contro by 
thes, Bank ef Montreal). 


In Mexico—Mexico City, Voracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 


Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Maas. 








Deg 
PORTUS 


47 Se. John Street Montreal 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Bequest 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Benk Building 








TORONTO, CANADA, 








STOCK AND BOND BROKERS 








GREENSHIELDS & COMPANY 
ontreal Toronto Ottawe 


Canadize Investment Securities 


GREENSHIELDS WILLS & CO., Ineors,. 
Treestment Sacurtttes 
108 Broedway, New York City 











NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Urilic; 
and Industrial bonds 








Hamilion Sea a1. i, 














Since 


1865 








mill operators and agents, 
of Cotton Facts. 


The cost its moderate. 


New York Address 
06 Pine Street and 136-189-140 Front Street 





The fapeumseast Authority 
on Cotton the 
Every week cotton merchants, brokers, planters, 
facturers consult the ‘‘Chronicle’’ for an accurate resume 


your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


Telephones 
John 0514, John 0615, John 6808 


orld Over 


bankers and textile manu- 


The results gratifying. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President and General Manager, Sir John Aira 
Asststant General Managers: 
R.A. Rumsey ©.W. Rowley F. M. Gibson . 


~—_ York Office, 16 Exchange Place. 


ef sTePHE ENSON Agents. 
Join MOR + 

Buy and Sell aoaihie and Continente 
Exchange and Cable Transfers. Collections 
made at all points. 








Travelers’ Cheques and 1 — * eects 
available in all parts of the ~~ 
overy 


qn SSSR Se 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 

Paid-Up Capital 36,000 ,00€ 
Reserve Funds & Undivided Profits 1,850,000 
Total Assets 





Sir Augustus Nanton 
President 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMBROIAD 
LETTERS OF OREDIT 





22 Branches in South America 


“1 Branch in Mexico — 
10 Offices in Spain, Franee 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 


Adrian H. Muller & Som 


AUCTIONEERS 


OFFICE No, 66 WILLIAG STREZ 
Corner Pine Streat 


Regular Weekly Sale: 
or 


Stocks and Bonde 


EVERY WEDNESDAY 


Exchange Sate 
14-16 Vese 


WY 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 
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| The Union Discount Company of London, Limited 
Banque Nationale de Credit Jatt ticx, 39 CORNHILL, LONDON, E.C3. ities 


venue 
BLondo (3 lines) . 
Capital (entirel ° ° 
‘naid in)... _-frs. 250,000,000 Capital Paid-up & Reserve Fund 
Surplus______. frs. 102,760,000 $ 13 000 000 
Deposits__________- frs. 2,607,751,000 4 , 
Head Offi Treasury, Bank and Prime Trade Bills Discounted. Money 
maya Received on Deposit for Fixed Periods or at Call. Enquiries 
Invited, 
512 Branches in France $5 to the £ 














GENERAL BANKING BUSINESS 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 














Australia and New Zealand London Office: 68, LOMBARD STREET, LONDON, E. C, 3. 
$5— 11 
BAN K OF Capital Subscribed . . . . . . . . . . . . $93. 955. 600 
Capital Paid Up —_ oe © © 6 6 6 6 oe Bee 
Reserve Fund ond Surplus Profits . . .... 9,209,310 
NEW SOUTH WALES Deposits, etc., at Blet December, 1984. * . . .” .” 306,450,100 
(ESTABLISHED 1817). 370 Branches and Sub Branches 
ee $30,000,000 —_ 
| OO: Gara aen rte 20,750,000 All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
ee oe ene eS THE BANK IS PREPARED TO ACT AS AGENTS 
$80,750,000 FOR FOREIGN BANKS ON USUAL TERMS, 











Aggre: ste Assets 30th Sept. 1924 $370,242,892 
( SCAR LINES, General Manager 


603 RARANCHES and AGENCIES iIn_ the 

















































An «+ra..an States, New Zealand, Fiji, Papua (New 
Sutace) . aed. London bh l Beem rarer B 
ever eacription o ustralasian Banking Bus } ANCA 
oo. Wool and other Produce Credits arranged NA I | O NA L BAN K 
Head Office, London Office, 
teeter, well == @f EGYPT |] COMMERCIALE 
SYDNEY. STREET, E.C. 2. 
Head Office «+ + «+ = CAIRO | ITALIANA 
PULLY PAID CAPITAL - 48,000,000 | | ad Office: 
IME UNION BANK OF AUSTRALIA, Limited|| meserve ruND . . . 2.260.000 |, a ee 
Establiched 1687. Incorporated 1880. | 80 BRANCHES IN ITALY 
LONDON AGENCY 
e sued __.. 48, | , 
Bepite Meld Uae nnd leeued -..- 00 ooo toe || Sand %, King William Street, £.C.46 || FOREIGN BRAN-HES 
“|, _ SS h Eee ae Sea: 43.860,000 New York London Constantinople 
ve Liability of Branches in ali the | And several affiliations 
wietore._..._ £6,000 006 Princtpail Totons tn throughout the world 
a Rew aot UTH Taw vee Trek UBENSLAND. ae ee Authorized Capital . Lire 500,000,000 
TH AUSTRALIA in WESTERN Paidin . . . . « Lire 419.900.000 
eTRALIA. 8 in TASMANIA and 46 ip NBW Surplus. . .« + « Lire 300 000.000 
GBABAND Teta!. 187 





New York Agency, 62-64 William St, 


Bead Office: 11, Cornhill, London, E, C, PHONE - John 1000 


manent: Georstary. WH Meluiyre. | NATIONAL BANK OF INDIA, Limited 


FZP—_»>|~"~>~>||>SESESSESaa=DE=S=SSS=S=EE 
Bankers to the Government itn Kenya Colony 











an ganda 
Head Office; 26, Bishopsgate, London, E. C. i i 
Head Office; 26, Bishopsgate, London, E- C-| The Mercantile Bank of India Ltd. 
Int i Colony and at Aden and Zanzibar Head Uffice 
nternational Subscribed Capital... £4,000,000 15 Gracechurch St., London, E.C. 3 
a PS encndeuwewn ’ , 
Banking Corporation Reserve Fund OT re £2,800,000 Eovivel eau. Saenrereraraune a5.008 28a, god 
The Bank conducts every description of banking | Reserve Fund a Undivided Profits. fi: 407, 
60 Wall Street, New York City and exchange business. Branches iu India. Burmah. Oeyion. Straits 
Betticmenta, Federated Malay States. Obina and 
Mauritius, and Dutch East Indies. Wan York 
@apital and Surplus____U. 8. $10,000,008 correspondents, Bank of Montreal, 64 W . 





Branches in 


ecuten San Francitee |FLong Kong & Shanghai | English Scottish and Australian Bank. Lid, 


China, India, Japan, Java, Straits 

















Need Office 6 Gracechurch St., London, E. 
Shine. todie. even, dove, Stechee BANKING CORPORATION ad 570 Bromehes & Agonaics to hustwatie” 
Panama end Santo Domingo Authorized Capital (Hongkong Cur- gutbartend Ceti. cacsecsete £3.000.000 0O 
a RR ERE oe 5 SS H$50.000.000 | paid-up Cope Rp hese ae natee £1.500.000 0 
ey Capital (Hongkong Our- $20. 000. 000 Further lla tad of Proprietors. fl 500.000 0 
Reserve Fund tn Sterling---------  £4.500.000 | *rve fund--..-...--...-.. vgs = aig ll 
emrve Pend te Giver Viicasbous - Romittonces made by Telegra hic Transfer, 
en ee H$26.500,000 ills Negotiated or forwarded for Collection, 
oya an 0 cot an Reserve Liabiiity of - Proprietors Banking and Exchange business of every 
(Hongkong Currency) ___...... $20,000,000 description weneeee with Australia 
Incorporated by Roya! Charter 1727. ©. DE O. HUGHES, Agent, Bnet 
Gusteed Gully oeldd...c....-«-«-<. £2,500,000 86 WALL STREET, NEW YORK THE 
Rest & Undivided Profits Oct. 1924. £2,347,393 COMMERCIAL BANK OF SCOTLAND Lid, 
Deposits Oct. 1924........... £39,719,331 Established 1816, 
pepsertbas Ca + to i niaideaepaaaanal oes eee 
Head Office - St. Andrew Square, Edinburgh ald up Capital. .......----0-. 5 y 
General Manager: A. K. Wright, O.B.E.D.L. lonian Bank, Limited Deposits (October Sict, i688) ~.84 vee'eee 
Leadon City Office - 8 Bishopsgate, E.C. 8 Founded 1839. Head Office, 14 George Street, Edinburgh 
London-Drummonds’Branch Alex. Robb, Gen. Mer. Magnus Irvine. Secretary 


49 Charing Cross, S.W.1I. The only British Bank in Greece. Possesses Lend 
ee e 25 Branches in G ondon City Office, 62 Lombard Street. 
Glasgow Office Exchange Square Dople.. Offers special terms Ey Be Kingsway Branch, -Lapertel House, Kingsway, 
' Over 300 Branches Throughout Scotland. hetween the United States, Great Britain and 300 eae ow, Office, 118 Buchanan Street. né 
Gvery Description of British, Colonial and | the Near East. Trust and Executory business ‘undertaken. 4 
. .Poreign 3 anking Business Transacted. HEAD OFFICE: BASILDON HOUSE, 


N York A ts: 
Correspondence Invited§ MOORGATE, LONDON, E.C, 2, Amertean Eashange * mel Gank 
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AUGUSBTA 


were 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 

@otaDdiished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








me, 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


SPRINGFIELD. 
Peer 














CINCINNAT? 
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POOR & COMPANY 


MUNICIPAL BONDS 


830 Walnut Street 
CINCINNATI, OHIO 








Bankers and Brokers @Putsihe Mew Port’ 
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Pacerrve 


UNTER, Duuin & Go, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles San Diege 
Oakland Pasadena Holiywood 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
N. ¥. Stock Exch. Los Angeles Stock Exch 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Prencisco Los Angeles 
Portland, Ore, Seattle 
Tecoma Pasadena 


Stocks - Bonds - Grain - Cotton 























EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 


S@inCInNNATI >HEre 





a 


Loursvicce, ay. 


PPPs 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 


681 W. Jefferson St. LOUISVILLE, KY 


— 











—_—_— 
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BODELL & CO. 


48 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








SPARTANBURG, &. C. 


err 


A. M. LAW & COo., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, 8S. C. 


een we 














nNORroL AK. VA. 
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MOTTU & CQ. 


Betablished 1592 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston @ Cs. 
~~) YORK 
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BONDS 


iS 


Lisreo 


Ath 


DRAKE, RILEY & THOMAS 


Van Nuye Buliding 
LOS ANGELES 


Santa Barbare 


Pasadena 





Quotations and Information 
on Pacific Coast Securities 


B ablished 68 


SUTRO & CO. 


Merbers 
San Francisco hock and Bond E 


San Francieco Oakland 
410 Montmowery St. Oakiand Bank Building 


Private Wire Service 12th aad Brosdway 


CHAPMAN DE WOLFE Co. 
Be ANCTSCO, CALIF, 
Stocks and Bonds 

information and Quotattons on all Pacific 


Coast Securities 
Members San Francisco Stock & Bond Exchanger 





LLL eee 


sues 





Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


q  J.R. MASON & CO. 


Underwriters and distributors .4 
Federal Income Tax-Exempt 
Irrigation District Bonds 
10 years withoutloss or dela ke any 


investor. Current yield 4.9% % to 
6.25%. List on request 


Merchante Pechanee Sitter 6470 San Francisco 


PASADENA 














COPTL AMD O96 











Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


& Oak St. Portiand, Ore. 


Se 
parcias 
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Broadway 





~_— 








Tezas Municipal Bonds 
and Warrante 
Distributors of Eattire weno 
yielding from 6% to 7%. 


We solicit inouiries from dealers 
banke and Investors 


GEO. L. SIMPSON & CO. 


DALLAS 





SS 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 

















RORTH CAROLINA 


tt iin 


Wachovia Bank & Trust Company 


otes 4 
Southern Corporetion Secustetes 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 





SII SY 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cottén mille segotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE 


weasgeevec tn 
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American Nationa) 
Company 
NASHVILLE, TENN. 


Retrosed and Corporetion Securities 
Tennessee Munictps! Bond 
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Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 
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isu 


ATLANTA 


ere ere ane 


COMPANY 


GEeorcia 
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A seasoned issue, having an uninterrupted dividend record of over 
32 years. 


120 Broadway, New York 


| 
Safety Car Heating & Lighting Co. 


Stock 


We otfer a limited number ot shares at the market 
To yield over 7% 


Circular on Request 


THEODORE L. BRONSON & Co. INC. 
Telephone, Rector 7580 

















“Berdell Brothers 


Telephon: Privaie Phones te 
Rector Members New York Stork Exchange Phtladeiphte | 
8740 Public Utility Securities Balttmore | 





100 Broadway, Nem York 











Deb. 
CUMBERLAR® We; 


NORTHWESTERN PUBLIC SERVICE CO. 
t Ser. due 1948 
SOUTHWESTERN BOWER R Co. 
SOUTHWESTERN roweR & & LicHT co. 
1s 
UNION iciry EvEcTitc co. 
UNITED. LIGHTING co. 


WILLIAMSON’ frECTRIC co. 
Ist 6%, due 1945 “ 


CONSOLIDATED UTILITIES CO. 
6%, due 193 


5 
D POW, of LT. CO. 
EASTERN VKANSAS 4 BOWER co. 


KANSAS ELEC THC POWER co. 
MIAMI VALbEY “ELECT Ric co. 
NATIONAL ELECTRIC. POWER CO, 
Sec. 6%, due 1945 














oe 








American Meter Co. Stock 


Ermita Sugar 7/8, 1942 

Matanzas Amer. Sugar 6s, 1935 
Southern Ohio Trac. 
Solvay Coll.-Kingston Land 6s, 


Trinity Bldg. Corp. 514s, 1939 
Wolverine Power 7s, 1943 


JOSEPH EGBERT 


& Rector St., N. Y. 





GLOVER & MACGREGOR 


84. Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 61s, 1938 
U.S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 


5s, 1930 
1945 





STA — D 
i 


L 
ISSUES 


CARL H.PFORZHEIMER & CO, 


Specialist in Standard Oil Securities i 


25 Broad Street New York 
Phone: Broad 4860-1-8-3-4 























We are Dealers in 





Standard Oil 
Pipe Lines 





MILLIKEN & PELL 
Newark, N. J. 


% Clinton St. Phone Market 0673 


——— 


— 





— _ ——— 





Old Colony Trust Co. 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 


. Whitehall! 8460 Tei. 6460 Bewling Gresn 











Railroad Securities Co. 4s, 1962 








| — 


Grand Trunk Pacific 3s, 48 & 7s 
Missouri Pacific 7s, 1939 


Cedar Rapids Mfg. & Pr. 5s, 1953 

Cuban Telephone 7's, 1941 

gg Elec. Lt. & Pr. 5s, 1952-54 
or. 


City of Calgary bs, 5lis & 6s 
City of Toronto 5s, 1932 
City of Victoria 5 4s, all issues 


Nerd Railway 64s 

Union Pacific Refunding 4s & 5s 
|Rutland Railroad 4%s 

Chicago & Alton 3s (Ctfs.) 
Worcester & Conn. Eastern 4s 
“New Haven” 34s, 48 & 68 

| St. Paul 34s and 4s Registered 
Duluth, So. Shore & Atlantic 5s 
Third Ave. 4% & 6% Bond Scrip 
Registered Bonds, all issues 





Ontario Lt. & Pr. 6s, 1931 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 














85 Broad St., N. Y 


"Phone Broed T7406 

















Municipal Bonds 
Real Estate Bonds 


Firm bids and offerings. 


M-W. BRADERMANN CO. 
60 Broadway Hanover 7044 








Kansas City Railway 
All Issues 





Buffalo & Erie Pfd. 

! Erie Rys., Com. & Pfd. 
| 
'Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9607 


























Investments 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Sixty Broadway 
Telephone Hanover 1640 


New York 


















ST. LOUIS 


Alton Granite St. Louts Traction 5s, 1944 

E. St. Louis Pr. & Lt. bs, 1940 

. S. Public Service 6s, 1987, and 1947 
Suburban be, 1 1982 


c 










Louis, 
Wagner Electric Common and Preferred 
Wire us your orders. 








MARK C. STEINBERG & CO. 


Members New York Stock Eschenge 
Members S&. Lowls Sock Eschange 
300 N. Broadway, St. Louis, Me. 
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UGAR, 
EGURITIES | 











tral Aguirre Sugar 

uba Co. 

ajardo Sugar 

ational Sugar Refining 
New Niquero Sugar 

avannah Sugar Refining 
ugar Est. of Oriente, Pfd. 





uba Co. 6s, 1955 

uba Northern Ry. Ist 6s, 1966 
uba RR. 7s, 1936 

ta Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & CO. 


New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
80 Wall St., N.Y. Tel, John cass] 
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Wanted 
Aeolian-W. P. & P. com. &pfd. 


Aluminum Co. of America 
American Arch 

Amer. Cyanamid com. & pfd. 
Amer. Ther. Bot. com. & pfd. 
Bliss, E. W., com. 

Bucyrus, com. & pfd. 
Campbell Baking pfd. 

Cons. Gas N. Y. pfd. 

Cripple Creek Central pfd. 


100 


50 
200 
100 
100 
100 
100 

25 
100 


120 Broadway, New York 





J. K. RICE. 


JR. 


100 

25 
100 
100 
100 
150 
100 
100 

25 

50 


Jj.K.Rice.Jr.&Co. 


& CO. For Sale 
Aeolian-Weber P. & P. pfd. 


American Arch 

Amer. Cyanamid com. & pfd. 
Bliss, E. W., com. 

Bucyrus Co., com. 

Campbell Baking pfd. 
Carolina Insurance 

Cinn. Ind. & W. com. & pfd. 
Cons. Gas N. Y., pfd. 
Continental Insurance 








Phone Rector 9030 f 





























National Power & Light 
7s, 1972 


= Commercial Solvents 
ee. 614s, 1930 


Kansas City Railway 
Ist 5s, 1944 


Tucker, Anthony & Co. 


4 ’ . » £ @ A 
Members Ne u York Sto k Exchange ‘ 





We are in the 
Market for 
Offerings of 

Colorado, Utah 
and Wyoming 
Municipals 


Boettcher & Company 


INVESTMENT BANKERS 
825 Seventeenth St., Denver, Colorado 


Coast to Coast Wire Service 

















120 Broadway 


Rector 8301 

















American Pr. & Lt. Pfd. 

Elec. Invest. Com. & 10%, Paid 
Republic Ry. & Lt. Com. & Pf. 
Sou. Cities Util. Com. V. T. C. 
Toledo Edison 7%, Pfd. 


Western Power Common 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6830-4151 


We Specialize In 
Arizona Power Common 


Cons. Gas El. Lt. & Pr. Balt. Com 


Metropolitan Edison Pfd. 
Penn Power & Light Pfd. 


CHURCHILL & THOMPSON 


Public Utility Securitics 
111 Broadway, New York. 


Pnone Rector 4084 





Piggly Wiggly “A” 
St. Louis Transit 5s, 1924 
Missouri Power & Light 7s, 1943 


St. Louis & Merchants Bridge 58,1930 


Lorenzo E. Anderson & Co 
Members of the New York Stock Exchange. 
711 St, Charles St,, 

ST. LOouIS 











Film Inspection Machine Co. 
R. E. Thompson Radio Corp. 
U. S. Rubber Reclaiming Co. 
St. Louis, Rocky Mt. & Pac. 


Sonora 


C. H. HENSEL 


26 Exchange Place New York 











"Phene Bowling Creen 3710 











Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 











483 Exchange Pl., N.Y. Tel. Hanover 0386 


Pathe Exchange 
Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 














Panhandle 





5s, 1970 


Pennsylvania RR. 


Gen. 5s, 1968 


Buffalo Rochester & Pittsburgh 


41s, 1957 


Armour & Co. 


514s, 1943 


Consumers Power Co. 


5s, 1952 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 






































60 Broad St., N. Y. Broad 4701 
a ra ae Northern Ohio Power Co. 
St. Paul Minn. Man. COMMON—OPTIONS—BONDS 
6s, 1933 Bought—Sold—Quoted 
“ann PRINCE & WHITELY 
Established 1878 
D. H. SILBERBERG & CO mempene NO™ “ad Clevaiand Steck Eachange 
: ° NEW YORK 

Members New York Stock Exchange St. Regis Hotel 25 Broad Street 6 East 44th St. 
$4 Pine St., N.Y. Tel. John 4860|!||  Gnicage amen "4 eee ee Midis 
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LISMAN & CO. 


2 Jl New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Buffalo Rochester & Pittsburgh 414s, 1957 
Central Vermont Refunding 5s, 1930 
Des Moines Ft. Dodge 4s Bonds & Ctfs. 
Des Plaines Valley 41s, 1947 
Los Angeles & Pacific 4s, 1950 
Minneapol's & St. Louis, all issues, Bonds &Ctfs. 
New Orleans Great Northern Ist 5s, 1955 
St. Joe & Grand Island 4s, 1947 
Western Pacific 4s, 1930 
American Power & Light Deb. 6s, 2014 
Hudson Navigation Ist 6s, 1938 
Illinois Central Traction Ist 5s, 1933 
McAlester Gas & Coke Ist 6s, 1937 


AND ALL RAILROAD AND FOREIGN SECURITIES — 


Ce 


Telephone 
Bowling Green 
6740 


WE DEAL IN 





Scranton Electric 5s 1937 
Mountain Home Telephone 5s 1938 
Southern Calif. Telephone 5s 1947 





Rutter & Co 
































PPLPLP LPP LP PLL LP 


Cons. Water Punxsutawney ‘5s 
Bridgewater Water Co. 5s 
Berkshire Street Ry. 7s 

Boston & Worcester 414s 

New Canaan Water 5s 
Plymouth (Pa.) Water 5s, 1926 
Mystic Valley Water 5s 

Leav. City & Ft. L. Water4s, 5s, 6s 
Det. Ypsil. A. A. & Jackson 5s 
Peoria Water Works 4s and 5s 
Mutual Light & Water Co. 5s 
Superior Water, Lt. & Pr. 4s & 5s 


H.C. SPILLER & CO. 


INOORPUORATE~ 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


Trac. 5s, 1963 
2d 5s, 1949 








Wilm. & Phila. 
Sierra & San Fran. Pr. 
Bolivia 6s, 1940 

Bolivia 6s Serial to 1934 


Gerstley, Sunstein & Levy, Inc. 
213 Seuth Broad St., PHILADELPHIA 
Bell Phone Locust %310-11-12 
New York Rector GR01 





I | 
Bull & Eldredge 


Members New York Stock Exchange 




















20 Broad St., N. Y. Tel. Rector 8460 


Austrian Government 7s 
French Republic 7s 


— i23% 
German 7s 









































14 Wall St. New York 
Telephone Rector 4391 , 
Brooklyn Borough Gas 6s, 1963 - Po 
Oklahoma Railway 5s, 1941 ——i ~ Stocks 
Union Gas & Electric 5s, 1935 











Mahoning Coal RR. 
Pittsburgh & Lake Erie 


Albany & Susquehanna 
Atlanta & Charlotte Air Line 
Mobile & Ohio Trust Ctfs. 
United N. J. RR. & Canal 
Amer. Dist. Tel. of N. J. 


Adams & Peck 


20 Exchange Place New York 


Colo. Springs Lt., Heat & Pr. 7s 
Intermtn. Ry., Lt. & Pr. 6s & 7s 
Wheeling Public Service 6s, 1952 
Paige-Det. Motor 614s, 1925-6-7 
Detroit United Ry. 414s, 1932 
West Virginia Util. 6s, 1935 


KEANE, HIGBIE & CO. 


badewennaned 














120 Broadway New York Telephone Bowling Green 5480 
Commonwealth Ed. a 1943 - 
penn. Edison 5s, 19 
 conge COntario Lt, & Pr Pr. Ge, 1931 H TRIPP & ANDREWS 


Aurora Elgin & Chic. 5s, 
Los Angeles Ry. 5s, 1938 


WHITEHOUSE & Co 


Members New York Stock Exchanye 
111 Broadway 
Telephone Rector 3380 


1941 60 Broadway 


New York City 


11] Pear! 8s. 
Hartford, Conn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 








New York 











Fp .om 




















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 

Baltimore & Ohio Ist 5s__1948 Long Island Refdg. 4s____ 1949 
B. & O. Southwest. Div. 5s ’50 N. & W. Pocahontas 4s__1941 | 
Chicago & Western Ind. 4s ’52 Ch. St. P. M. & Om. 6s___1930 
Fla. East Coast 414s_____1959 Pitts. Term. RR. & Coal 5s ’42 
Fla. Cent. & Peninsular 5s 43 Term. Assn. of St. L. 4148_1939 























Cleveland Elec. Illum. 5s, 1954 
Indiana General Service 5s, 1948 
Lincoln Gas & Elec. 5s, 1941 

Los Angeles Gas & Elec. 54s, 1947 
Michigan Northern Pow. 5s, 1941 
Ohio Power Deb. 6s, 2014 

Ohio Power 7s, 1951 

St. Paul Gas Light 5s, 1944 
Tennessee Power ist 5s, 1962 
Union Electric Light & Pr. 5s, 1954 
Wisconsin Electric Power 5s, 1954 





U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


69 Wall Street New York City 
Phene Kowling Green 0860 








INGALLS & SNYDER 


“Members New York Stock Bzchange 
100 Broadway New York 
Telephone Rector 5573 


Charleston & N. Car. 4s, 1946 
Cinn. Wabash & Mich. 4s,'91 ° 
Louis. Gas & Elec. 5s. 1952 
Mahoning Coal RR. 5s, 1934 
West Penn Power 6s, 1958 














Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., Ise 


SaquitaDle Building. 120 ~~ “ytd 
Telephone Rector 60386 * 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Main 0460 








| Power Securities Corp. 


Stocks & Bonds 


Bought—-Sold— Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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= 





2 Wall Street, New York 





ROC RRP ROCCE REECE CCR OCERRER ORE ARS 


Atlantic Avenue R.R. of Brooklyn 5s, 1931 & 1934 
Brooklyn Bath & West End Gen. 5s, 1933 
Columbus & Ninth Ave. 
Jamaica & Brooklyn Road Co. ist 5s, 1930 
Lexington Avenue & Pavonia Ferry 5s, 1993 
Yonkers Railroad Company First Mortgage 5s, 1946 
Coney Island & Brooklyn RR. Co. Stock 
Nassau Electric RR. Co. 
N. Y. & Queens Elec. Light & Power Pfd. & Com. 
Sixth Avenue Railroad Co. Stock 


W Carnesic Ewen 












RR. Co. 5s, 1993 


Preferred 


Phones Rector 3273-4-5-6 








: 








See ESESSEES 














| 
QT 


reign 
Governm ent 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 




















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





BRITISH GOVERNMENT 
And All Sterling Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 








Beaver Valley Water 5s 

N. Y. & Stamford Ry. 5s 
Rochester & Syracuse 5s 
Superior Calif. Farm Lands 6s 


CHAS. A.DAY & CO. 


n roted 
44 Broad St., NY Tel. Broad 0518 


Sears Building, Boston 








PRIVATE WIRE TO BOSTON 





MEXICAN GOVERNMENT & 
RAILROAD BONDS 


Bought—Sold—Quoted 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone: Hanover 3042-3-4 








Ex. Spgs. Water, G. & E. 6s, 1932 
Long-Bell Lumber 6s, “A” & “B” 
Northern States Power 5s & 6s 


Stats 


1009-16 Baltimore Ave., Kansas City, Mo. 


New Orl. Gt. Nor. Ist 5s, 1955 
Hudson & Manh. Ist 414s, '57 
Evans. Ind. & T. H. Ist 7s, ’50 
Ga. Sou. & Fla. 5%, Deb. 1952 
Cin. Ind. & West. Ist 5s, 1965 
Akron Can. & Y’town 6s, 1930 
Georgia & Fla. Ist 5s, 1956 

Ft. Smith & West. Ist 4s, 1954 
Lima Find. & Tol. 5s, 1925 








WOLFF & STANLEY 


Telephone Recto 270 
72 Trinity Place, N. Y. 

















GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 
ESTABLISHED 1892 
Members N. Y. Stok Exchange 

5 Nassau St., N. Y. Rector 7889 











New Orleans Public Service 


44s, due 1935 


Tv vestment Securities 








QUNHAMs 


Hanover [Square 


| Alabama Pr. 5s, 1951 


Am. Tel. & Tel. 514s, 1943 
Appalachian Power 5s, 1947 
Amer. Tel. & Tel. 5s, 1960 
Atlantic Coast L. Cons. 4s, 1952 
Indiana Service 5s, 1950 
Nebraska Power 5s, 1948 

New Orleans P. S. 414s, 1935 
N. Y. Central 5s, 2013 

New York Edison 5s, 1944 

N. Y. Telephone 6s, 1941 
Penna. Collat. 5s, 1964 

St. L. Sp’gfield & Peoria 5s, 1939 
Soo 51s, 1949 


NEWBORG & CO. | 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowltng Green 9231 


Private Wire to 8t. Louis 
Direct Telephone to Boston 








Niles-Bement-Pond 

Penn Water & Power 54s, 1953 
Tennessee Power 5s, 1963 

Erie Lighting 5s, 1967 


A-H- NOCCMAN 


2 Rector Bt. Tel. Whitehall 8150 














Panhandle 5s 

Missouri Pacific 6s 

B. & O. Southwestern 5s 
Nickle Plate 514s 
Consolidated Gas 514s 


Pennsylvania Coll. 5s 


THEODORE PRINCE & CO, 


Members New York Stock Ezchange, 
20 Bread Street, N. Y. Tel. Rector 9830 

















——— 





Mobile & Ohio Gen. 4s & Coll. 4s 
Clev. C. C. & St. L. 6s, 1934 
Illinois Central Sterling 314s, ’50 
Vicks. Shrev. & Pacific p. |. 5s 
Los Angeles Pacific Ry. 4s 
Great Northern of Canada 4s 
Chicago & Alton 3s 

Alabama Tenn. & Nor. Incomes 
Chicago Peoria & St. L. p. |. 448 
Province of Ontario 6s, 1928 


Staten Island Edison 6s 
Rolls Royce 7s 

Nor. Ohio Tr. & Lt. 5s, 1956 
Indianapolis Water 514s 
Consumers Power 51/8 
Consolidation Coal 414s 
Rochester & Syracuse 5s 
Fairmont Coal 5s 

Pacific Gas & Elec. 514s 
Trinity Building 514s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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‘East Penn Electric____.--6°% 1953 

: . ; iLykens Valley Lt. & Pr__.6% 1945 

Cleve. Cinn. Chic. & St. Louis 5s, 1975 eee Rye. 28% aie 
Balto. & Ohio (Southwestern Div.) 5s, 1950 | | |Hunt’don Val. Lt. & Pr._-5% 1947 
Northern Central Gas___5°, 1962 

Amer. Tel. & Tel. deb. 5s, 1960 |Witkes- Buen te .._.....8% Fe 

Col. & Montour El. 2d___5°% 1943 

Cleve. Elec. Ill. 5s, 1954 Se ae on ae 





HEILNER, KING & GOLDMAN _ ||| Reed A. Morgan & Co. 


Members of the Phila. Steck Exch. 
West Bnd Trust Bldg., Phila. 
Telephone—Rittenhouse 21381 


= Members New York Stock Exchange 


67 Exchange Place,New York Rector 8660 









































Vicksburg Lt. & Trac. Co. 68, 1930 











BOUGHT SOLD QUOTED 











S. W. Straus & Co. Dakota Power Co. 68, 1938, 7s, 1943 — oy! "fi rlying company 
Prudence Bond Ft. Smith Light & Trac. 5s, 1936 oc « 
G.L Miller & Co Hattiesburg Trac. Co. 6s, 1928 & 1952 Sueaioon ee oe Co. 
e e e can a 
American Bond & Mtg. Co. A. P. BARRETT & CO. | National Gas, Elec. Light & Pow. Ce 
ar ue _ Members Baltimore Stock Exchange Central Indiana Power Co. 
- G Jelophens Chartgs & Sesingpen Sts. Established 1865 
REABONDS ‘Md | =BIOREN & Co. 


e 410 Chestmut St., Philadeiphi 
Washington Ry. & Electric 4s, 1951) sgempers ef New Yerk and Philadelpais 


Potomac Electric Power 7s, 1941 Coes Eemnage 


4 — 


Western Maryland Ry. Equip. 6s 


MAY & COMP ANY || Charles Warner Co. 7s, 1929 Victor Talking Machine 


Beaght—Sold— Quoted 



































Common Stock 
BROAD ST. = New vorE ||| J.S. WILSON JR. & CO. , eC 
: Members Baltimore & New York Stock Exchanges W 
Calvert Bulldine Baltimore, Md. att, Hillmann QO. 
hone Plaga 4820 Members Phila, Stock Exchange 
OFFERINGS WANTED ts || WIDENER BUILDING, PHILADELPHIA 
° ° Phila.,. Rittenhouse 2080 Pvt. Tel. to New York 
Public Service Corp. of N. J. : 
; he A Rolling Mil 
Underlying Gas & Elec. Bonds ||| Fhe Amerigar Rolling MillCompany = || aa 











The Early & Daniel Company 
The Finance Company of America 















































OUTWATER & WELLS Sis Pecnesienla Waser a Power Co, 1! BIDS WANTED 
15 Exchange Place JERSEY CITY, N. J. The Procter & Gamble Company | $$. 
"Phone Montgomey 5488 The United States Can Company ; 

——— es WESTHEIMER & COMPANY Mun. & Un. City Tr. 5s, 1936 
Standard Electric 5s, 1939 || civuazuitoind’™® Yor Spe feos, ||||I[in@ Crawl. & Dany. 9s, Me 
imperial Irrigation 5s and 6¢ Jamaica Cons. Ice Co. 6s, 19 

. oy ; Guanaj. Red. & Mines 6s, 1944 
Union Oil 5s, 1931 Specialists in 
Rogue River Electric 5s, 1937 Chicago North Sh. & Milw. |/|/|| Lirrey, Brizzarp & Co. 
Willamette Val. Sou. Ry. 6s, 1939 Chicago Rapid Transit PACKARD BLOG-PHILADELPHIA 
Chicago Surface Lines rei frittennoust 2524 WhITEMALL 1994 
All securities a : 
Martin Judge Jr., & Co. Bought—Sold— Quoted 














Mlombers San Francisco Siock Ezchaace 
485 California Street 


SAN FRANCISCO 








Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO Rochester Ry. & Lt. Co. 5s _1954 


N. W. Ohio Lighting Co. 5s 1955 
Wash. Coast Util. Co. 6s 1941 
Mississippi River Pow. Co. 7s_1935 
Birmingham Water Wks. 5'4s 1954 
City Water Co. of Chat. 5')s_1954 
Penn Public Service Co. 5s___1952 


SAMUEL McCREERY & CO. 
Members New York and Philadelphia 


Stock 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 











Sinclair 6s, 1927 


(Without Warrants 


American Gas 6s, 2015 


Commercial Solvents 6/40, 1980 Knickerbocker lee be. 1941 


Consolidated Textile 6s, 1929 Penn Electric Debens. 6!%s, 1954 


E. H. STERN & CO. 25 Broad St. | WHEELER & CO. 


NEW YORK || Member Philadelphia Stock Exchange 
Members N.Y. Stock Exchange. Broad 0400 North American Bidg. PHILADELPHIA 


| 
| 
eens 
































——————————————— a 
i 
| 


pee ies & Electric Se. 1951 








Altoona & Logan Valley El. Ry. Co. 


Keystone Telephone Co. 6s, 1927 Cons. 4}4s, 1933 
National Power & Light Co. Inc. 7s, 1972 Electric Co. of N. J. Ist 5s, 1947 
: S Rys. Co. Ist & Ref. 5s, 1947 
Northern Ohio Power Co. 7s, 1935 Wilainaten Gin Ges Ist Ss, 1949 
Ohio Power Co. 7s, 1951 Mann, Hagar & Bement 
Penn Power & Light Co. 6s & 7s 421 Chestnut St., PHILADELPHIA 
Pensacola Electric Co. 5s, 1931 ce eonrtn te ie 








S Antoni . : Active Market 
oe Rea Sree Se. Se, LO Carolina Clinchfield & Ohio Ry. 
‘“ICDOWELL, GIBB & HERDLING Leased Line Stock 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK BORER & ULLRICH 
TELEPHONE HANOVER 9460 PHILADELPHIA 


Private Telephones to Boston and Phiiadeiphia N. Y. Tel. Canal 7364 
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Penna. Co. 4s, Sete t. ‘195248 | 
Western Penna. RR. Ist 4s, 1928 


Pa. & N.Y.Canal & RR.1st 5s, ’39 | 


James. Frank. & Cl. 1st 4s, 1959 


Baldwin Loco. Wks. 1st 5s, 1940 | 
Standard Steel Works 1st 5s, ’28 


Oklahoma Gas & El. 1st 5s, 1950 


Edison El. Co. of Lanc. 1st 5s, ’43 | 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York. Call Canal 8437 


Offerings Wanted 
Citizens Lt. Ht. & Pow. 5s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 








“Horn & Hardart Company 
New York 
Horn & Hardart Company 
Philadelphia 
Georgia Light, Power & Railways 


Common 


GEORGE N. FLEMING 


#231 Lafayette Building Philadelphia 
Telephone Lombard 6414 


_— 


Pag. 


SNT 





Amer. Lt. & Trac. Common 


Lt. & Trac. Warrants 
Pr. & Lt. Com. & Pfd. 
Gas & Elec. Com. & Pfd. 


Amer. 
Amer. 
Amer. 





Philadelphia Phone: Lombard 6521 
' Baltimore Phone: Plaza 0040 


PUBLIC UTI LITY STOCKS” 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 * 


| Chicago— M1] waukee—London— Liverpeo!l 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


Elec. Pr. & Lt. Common Stock 

Georgia Lt., Pr. & Rys. Com. Stk. 
Puget Sound Pr. & Lt. Com.&Pfd. 
Southeast. Pr. & Lt. Com. & _Pfd. 


Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 

















120 Broadway, New York 
Direct Private 


Offerings Wanted 


Jones & Laughlin Steel Corp. ist 5, 1939 


J.4.H8OLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 
Wire Connection 





——= 











Specialists in 


Public Utility 
an 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Inut St, Philadelphia 
Correspondents of Aldred & Co. 




















American Gas Company 
Fractional Stock Script 


Bought & Sold 
Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
607 Chestnut Street, Philadelphia 
N. Y. Telephone, Rector 4046-4049 





WE WILL BUY 


Central lowa Power & Elgme 6s, 1944 
Cons. penuritt Gas 5s, 1929 
Electric Co. e N. J. 58, 1947 
Luzerne Co. Gas & Elec. 6s, 1954 
etropolitan Power 6s, 19 53 
enn Central Light & Power 5 iis & 68 
Phila. Subn. Gas lec. Co., All Issues 
United Gas & Elec. 6s, 1945 


PARSLY BROS. & Go. 


i Members —e- Exhange 
1431 Chestnut S eh ladelphia 
Tel. Phila. Ritt 6600 N.Y. Hanover 5450 








Write for our list 


‘Seasoned Bonds for Banks 
and Dealers” 


EDWARD D. JONES & CO. 


Members St. Louls Sto xcners* 
800 N. Broadway T. LOUIS, MO. 











Camden Fire Insurance Ass’n © 
Full Paid Receipts ~ 


Bought & Sold 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











Continental Gas & Elec. 5s, 1927 
Continental Gas & Elec. 6)4s, 1964 
Louisville Gas & Elec. 6s, 1937 
Mountain States Power 5s, 1938 
Northern States Power 6s, 1948 
Oklahoma Gas & Elec. Pref. 
Shaffer Oil & Ref. 6s, 1929 

Sierra & San Fran. Pow. 2d 5s, ’49 
Standard Gas & Electric 6s, 1935 
United Light & Railway 5s, 1932 
Western States Gas & Elec. 6s, ’37 
Wisconsin-Minn. Lt. & Pow. 5s,’44 


H.M. Byllesby & Co. 


New York Chicago 
111 Broadway 231 So. La Selle St. 
a My Bosto 


Dime se - Bldg. 14 State ‘Street 


Private Wires to 
Chicago and Boston 




















City of Omaha, Neb. 
School District 444% Bonds 


8.J.Van ingen & Co: 


46 Cedar Street 
New York 


Chic St. P. Minn. & Om Cons 6s8’30 
St. Paul Union Depot 5s, 1972 
Wis Cent. Su-Duluth Div. 4s, 1936 
Minn. Transfer Ry. 5s, 1946 


The Minnesota Loan & Trust Ce. 


MINNEAPOLIS 








East St. Louis & Sub. 5s, 1932 
E. St. Louis Light & Power 5s, ’40 


STIx_& Ca. 


SAINT LOUIS 
509 OLIVE ST. 














Interstate Power 6s, 1944 
Admiralty Alaska G. M. Co. 


GEORGE NELSON 


Hanover 2637-38 15 Broad St., New York 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electrie Co. 
and 
Consolidated Water Co. of Uttea 
Mohawk Valley Investment Corp, 


UTICA 








- 





Illinois Central coll. 4s, 1953 
Panhandle 5s, 1975 

B. & O. Southwest 5s, 1950 
Missouri Pacific 6s, 1955 
Northern Pacific 3s, 2047 


Pennsylvania cons. 4s, 1948 


Cc. B. & Q.-Ill. Div. 3)4s, 1949 








Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., 
Telephone Whitehall 4900 


Louisville Gas & Elec. 6s, 1937 
Arizona Power 6s, 1933 
Cleveland Elec. Illum. 7s, 1941 
Commonwealth Edison 6s, 1943 
Great Western Power 5s, 1946 
Georgia Ry. & Electric 5s, 1932 
Indianapolis,Gas 5s, 19562 


New York , 
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Pittsburgh Securities’ 














Direct Private Wire to Pittsb orgh 


Pitts. & Alleg. Tel. 5s, 1949 Whitaker Glessner 6s, 1941 
Standard Plate Glass 6s, 1930 West’house Mach. Co. 6s, 1940 


Bond Department 


POST & FLAGG 


MEMBERS N STOCK EXCHANG 


PITTSBURGH NEWARK MONTREAL 


Direct Private Wire System 


NEW YORK 


























JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 





New York 


29 Broadway, 





Fidelity Phenix 


Insurance Co. 


R. W. P. Barnes & Co. 


Dealers tm Stocks of 
Finenvial institutions 


Tel. Reetor 1634 111 Broadway, N.Y 

















~ STATE BANK OF THE U.S.S.R. 


id» Ee efsnte Bank of the RB FB aR. 


Created by Decres of the Soviet Government of October 12th, 1921. 


CAPITAL 10, 000, 000 Chervonetz 


8. B —1 chervonets contains 119.4826 grains of pure gold apd equals £1. ls. 194°. or 95.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY ERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
OORRESPONDPENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York, 
The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 

















The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 

Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invile your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$13,500,000.00 








NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphie Boston Cleveland 


























POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau Street New Yorb 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


PRANK S. THOMAS, Mer.Bank Stock Dept 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


PHILADELPHIA 




















BERTRON, GRISCOM & CO. INC.) 


Land Title Buildin; 








WE WILL BUY 
DURHAM 
HOSIERY 
PREFERRED 


R. S. DICKSON & CO. 


40 Exchange P!., N. Y.C. Phone Broad 3246 
Gastonia, N. C Goldsboro, N. Cy 
Greenville, S. C. 


® 


United Stetes and Canadian 
Muntcipal Bonds 


BRANDON. CORDON 


‘WADDELL 


1380 Greqewe Po York 








me: Rector 














Mortimer & Co. 


149 Broadway 
New York 











Bond Salesmanship 


“The Human Side of Bustness and The 
Art of Selling Bonds are the best books 
on this subject ever written" Price. $3 
each, cash with order Descriptive cir- 
culars free. Published aod for sale by 


Frederick Peirce & Co. 


Wall Street, New York 
207 so” Fifteenth Street, Philadelphia 























Caldwell & Company 


SOUTHERN MUNICIPALS 


OCumberiano Tel. & Tele . 5a 
Neaaebville Oha nneenmagy I a Leuis By 
pe ha & Decatur 7 

ville Railway & Ce. Securities 


NASHVILLE, TENN, 814 Union Stree 








ovvesurer 
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A. E. MASTEN & CO. 


EBstaditshed 1891 


fNew York Stock 
@embers: Boston Stock Exc 
eiioere. Stoe 
oard 
Pittsburgh Securities a 
Liet ed and Unlisted jes 


323 Fourth Ave., Pittsburgh, Pa. 


pohange 
Exe ~ 
Trade 


ity 





Branch Office ,Wheeling, W. Va. 
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Leese 


Greenebaum Sons 
Ivestment_Com 


Safe investments Since 1855 
&. £. Cor. LaSalle and Madison Sts. 


Safe Firet Mortgage 
Real Estate Serial Bonds 


Gaiteble Investments for Banks, Insur- 
anese Compentes, Estates and Individuals 
Approved end Recommended by the 
GLDEST BANKING HOUSE IN CHICAGC 























We represent leading utilities — electric 
light and power, gis and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. 4568 "readvay 409E. 35th St. 
CHICAGO 
Louisville Milwaukee Indianapolis 























Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 





aatiies. Atitum & (©. || 


Established 1909—Incorporated 
Investment Securities 





— 





NEW YORK 


CHICAGO 














—— 














LEIGHT,H OLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 
Betas. gece, SSE 


118 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


aN 
39 So. La Salle St. 








Chicago 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


CHICAGO 








Penobscot Bidg. - 


Sinanctat 


eee 
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MICHIGaN 


LLL LOLs 


HARRIS, SMALL & Co. 
150 CONGRESS Sr.,wW. 
DETROIT 





Joel Stockard & Co., Ine 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchanges 
DETROIT - Cherrg 863 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporetion Bonds and Stosk 
We Inctte Inquiries 


DETROIT 





Members Datvot! Stock Ezchange 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond 


Members Detroit Steck Exchange 
4 emobscot fastecsnnemninn Savas 





Livingstone, Higbie & Conon 


Municipal & Corporation Bonds 


Dime Savings Bank Bidg.; 
DETROIT 





Financtal 


cwrcago 














A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 
St. Louis San Francisco 


Seattle Portland Los Angeles 





= 























ts 
BARTLETT & GORDON 


incorporated 











Investment Securities 


68-70 West Monroe Street 
CHICAGO 








oe VEL AND 


PLP PPLE LLL 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 


LDLDLDLPDL DDD LD LD DLL LALA AA 





Listed - Unlisted - 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. 


Inactive 


CLEVELAND, 0. 





. sT. Lours 
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J. Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., 





POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 

















Charlies W. Moore 


ST. LOUIS, MISSOURI 








NMOTan ards +s 





ww 





Fletcher American Company 


r Allted om) Ge 
(Notas RAE k (oe _ 


Jonducts @ generai tuvestment business 
Branches 





Chicego Detrott 
‘6 Se La Baile 2319 Dime wavs Buildin, 
Seuth Bend Loutsville 


6168 OCitisens Bank Bidg. 611 Inser-soutnern Biég 





BaEED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Dertrott Chteego Milwaukac 
Investment Securities 


Municipal Bonds 
indiana Corporation Securities 


‘Mncinnet! 





NEWTON TODD 


Lecal Securities and 
lane Corporation Bonds and Stoeks 


415 Lemeke Bid. INDIANAPOLIS 





—— 
oo 





WANTED 


Copies of the 


‘‘London Economist’’ 
dated as follows; 


1918—April 20 1919—Mar. 22 
June 22 Mar. 29 
Nov. April 12 
Nov. 9 May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 156 1921—April 30 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 
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NAL PROViNne 
BANK 


IA) 


LIMITED 
Established 1833 
$5 = £1) 
Subscribed Capital - - - - $218,085,400 
Paid-Up Capital - - - - - 47,397,080 
Reserve Fund = - - = = = 47,397,080 


HEAD OFFICE; 15, BISHOPSGATE, LONDON, E. C.°2 
UNION BANK OFFICE: 2 Princes Street, London, E. C. 2 





OVER 1,100 OFFICES in ENGLAND and, WALES 





The Bank offers special facilities for the conduct of 
accounts of Colonial and Foreign Banks 





AFFILIATED BANKS 


COUTTS & CO., 


Auxiliary: 





GRINDLAY & CO., LTD. 





Lloyds and National Provincial Foreign Bank Limited 
































iL 

















High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co.. Inc, 
Hibernia Bank Bullding, New Orleans 





New York Atlante Dallas 


vf 


& 
he - a 
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PHILADELPHIA 


LLPDL LDL LLP PL A 


€.W.ZlarksZo. 


BANKERS 


$21 Chestnut St., Philadelphie 
Established 1837 


@embere New York and Philadelphi:« 


Stock Exchanges 








Members Phila. Stock Exchange 


INVESTMENT 
SECURITIES 
— 


Packard Bldé, Philadelphia 


PHONE: RITTENHOUSE 2496 
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Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 281 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


STOCK EXCHANGE 

COTTON aS Gvean 

COFFEE & SUGA 
ANGE 

DUCE EXCHANGE 


N. 

N, 

N 
MEMBERS 


4 . 


RO 
CHICAGO BOARDOFTRADE 
OHICAGO STOCK EXOH’GE 











PAUL & CO. 


267-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fombder Patladel phia Siock Exchange 
PENNA. TAX FREE BONDS 














WARREN A. TYSON & CO. 


Investment Bonde 


14237 Walnut Street 
PHILADELPHIA 





[ Vou. 120. 





f inanctal 
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Chartered 1836 














Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 




















Service 


the kind you have 
always wanted, 
but seldom re- 
ceived. Promises 
that are faithfully 
fulfilled. 








FREDR. Esty, neenitoren 
BONDS AND STOCK CERTIFICATES 
ENGRAVED ORPRINTED 
319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 

















Merrill, Lynch & Co. 


Investment Securities 


[Mew York Stock Exchange 
Members: enicage Slock Exchange 
eveland Stock Exchange 

\Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 
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Bond | 
Salesmen 
Say— 


“T bought this Course to refresh my 
knowledge. I have been in this bus- 
iness some time and did not believe 
you were going to teach me much. 
My apologies, for youhave. Idonot | 
see any possibility of strengthening | 
your Course.” 


‘I wouldn’t take $10,000 for the benefits I | 
have gotten from the Course. Today I am 
known as a ‘student’ and a ‘well informed’ 
bond man. When I tell you I have read 
nothing else than your Course you can 
appreciate my gratitude.” } 


More Sales 


Our Specialized Training in Security Sales- 
manship not only contains the tangible 
facts so essential to knowing your “goods,” 
but shows how to present these facts in a 
way which means More Sales. : 
Write today for our free booklet ecurity 
Salesmanship—The Profession,” just 
the press. It will empress you. 


Simply Ask for Booklet 7614 


Babson Institute ®sonP= 





Meetings 


— 


wre 


Norfolk and Western Railway Company. 

A 8 ial Meeting of the Stockholders of the 
Norfolk and Western Railway Company has been 
called and will be held at the principal office 
of the Company in the City of Roanoke, Vir- 
ginia, on Satur ay the 23rd day of May, 1925, 
at 11 o'clock A. M., to consider and act upon 
the following preposals: 

1. To approve, assent and consent to, sub- 
ject to any necessary approval or consent by 
public authorities, of the contract of lease to 
this Company of the railroads, properties and 
assets of the Virginian Railway Company. 

2. To authorize, assent and consent to the 
form and terms of any instrument or instruments 

lease or otherwise in the premises that may 
be submitted to the meeting. 

3. To approve, ratify and confirm such action 
theretofore taken or authorized by the Board of 
Directors of the Company as may be submitted 
to the meeting; and 

4. To transact such other business as may 
lawfully come before the meeting. 

The Stock Transfer Books will be closed at 
3 o'clock P. M., Friday, May Ist, 1925, and 
re-opened at 10 o'clock A. M., Monday, May 
25th, 1925. 

By order of the Board 


PPP LLL PL 








of Directors. 
. BOOTH, Secretary. 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta 
Maine, on Monday, the twenty-seventh day of 
April, 1925, at twe o'clock p. m., for the election 

Directors and for the transaction of such other 
business as may come before the mostne, in- 
clu the consideration, approval and ratifica- 
tion all acte and proceedings of the Board of 
Directors during the year and of all matters 
that may be referr to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but only 
those olders of record at the close of 
business (viz., three o'clock p: m.) on Friday, 
April 10th, 1925, will be entitled to vote at said 


m > 
By order of the Board of Directors. 
J. W. ALLEN, Secretary. 


THE UNITED GAS IMPROVEMENT 
COMPANY 


N. W. Corner Broad and Arch Streets 
Philadelphia, April 1, 1925. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, N. W. Corner 
of Broad and Arch Streets, Philadelphia, Monday, | 
May 4, 1925, at 11 o'clock A. M. (Eastern 
Standard Time), when an election will be held 
for a President and six (6) Directors to serve for 
the ensuing year, and such other business will 
be transacted as may be brought before the 
meeting. 
The stock transfer books will be closed from 
3 P. M., Wednesday, April 22, 1925, until 
10 A. M., Tuesday, May 5, 1925. 
G. W. Curran, Secretary. 
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held April 10, 





Associated Gas and Electric Company 


61 Broadway, New York 


THE J. G. WHITE MANAGEMENT CORPORATION 
48 Exchange Place, New York 
MANAGERS 

The Board of Directors of Associated Gas and Electric 
. 1925, made the initial quarterly dividend of 50 cents on its Class A 
Stock, payable May 1, 1925, to holders of record at the close of business April 10, 
1925, payable not only in cash but, as an alternative, in Class A Stock at the 
rate of one-fortieth of one share for each share of outstanding Class A Stock. 
Scrip certificates will be issued for fractional shares. 

On the basis of the present market value of the Class A Stock, the stock divi- 
dend is equivalent to approximately 70 cents per share per quarter or at the 
present annual rate of approximately $2.80 per share. 

Stockholders not desiring to retain their dividend stock or avail themselves 
of market facilities for its sale, may obtain cash for their dividend rights at the 
rate of 50 cents for each share held by them at the close of business April 10, 
1925, upon request delivered to the Seaboard National Bank, 115 Broadway, 
New York City, prior to June 30, 1925, accompanied by the dividend stock and 
scrip certificates, properly endorsed, if issued before receipt of such request. 

Class A stockholders may, upon order delivered to the Seaboard National 
Bank, purchase sufficient additional scrip to complete a full share, at the rate of 
$1.00 per full share above the last sale price of Class A Stock on the day of the 
receipt of such order, or sell their scrip at the rate of $1.00 per full share below 
the last sale price of Class A Stock on the day of the receipt of such order. 


Company, at a meeting 


M. C. O'Keefe, Secretary 




















The 


close of business on April 30, 1925. 


will not be 











To the Stockholders of 


THE FOUNDATION COMPANY 


Notice is hereby given that the annual meeting 

of Stockholders of The Foundation Company 
will be held on Monday, May 4, 1925, at twelve 

o'clock noon, at the principal office of the Com- | 
pany, 120 Liberty Street, New York City, for 
the purpose of — Directors, for the con- 
sideration of the acts of the officers and directors 





of the Company taken during the past year, 
and for the transaction of such other business 
as may be brought before the meeting. 
By order of the Board of Directors. | 
RALPH DALTON, 


Secretary. 


To the Holders of 


The New York Central Railroad Company 


Twenty-Year Six Per Cent Convertible 
Gold Debenture Bonds, Issue of 1915. 


geteBens of converting into New York Central stock will expire at the 


The Indenture under which the Convertible Bonds were issued provides for the 
exchange on the basis of $105 face value of bonds for $100 par value of stock and 
contains no provision for adjustment of interest and dividends. 
payels on converted bonds as they will not then be outstanding. 


The May Ist interest 

















Dated, New York, April,20, 1925. 
ThejNew York Central Railroad Company, 
By E. F. STEPHENSON, Secretary. 
financial Lost. 
~REDEMPTION OF JOINT STOCK _ 
FARM LOAN BONDS LOST. 


Notice is hereby given that The Iowa Joint 
Stock Land Bank of Sioux City, lowa, has 
called for redemption, on May 15th, 1925, cou- 


»0n bonds, Nos. M6131 to M6431, inclusive, 
poued by it on Nov. Ist, 1918, with maturity 
date of Nov. Ist, 1938, and callable five years 


from date of issue, and coupon bonds, Nos. 
M8001 to M8100, inclusive, issued by it on 
May Ist, 1919, with maturity date of May Ist, 
1939, and callable five years from date of issue. 

Said bonds are payable — presentation on 
May 15th, 1925, at the Farmers Loan and, 
Trust Company, Sioux City, Woodbury County 


Iowa. 
COUPON BONDS. 

Numbers. 
M-6131 to M-6431, inclusive. 
‘ ch. M-8001 to M-8100, inclusive. 
Dated April llth, 1925. 

H. J. CROUSE, 
Vice-President of The Iowa Joint 
Stock Land Bank of Sioux City, 
lowa. 
A. BOND, 
Secretary of The Iowa Joint Stock 
Land Bank of Sioux City, lowa. 


CONSOLIDATED STATEMENT OF PROFIT 
AND LOSS FOR PERIOD JANUARY 1ST 
TO MARCH 31ST, 1925 AND 1924. 

1925. 1924. 
Net Sales to Customers_-__$6,069,647 $5,263,535 
Deduct—Cost of Sales and 


Denomination. 


Attest: 
C. 





expenses before income 

Sl cate naseanateneaee 4,735,023 4,183,692 
Profit before Taxes ..$1,334,624 $1,079,843 
Deduct—Provision for in 

CED Bic scncassveas 168,096 135,620 


Net Profits........----$1,166.528 $944,223 
POSTUM CEREAL COMPANY, 
Incorporated. 


By C. M. Chester, Jr., 


resident. 





Investors, Traders & Brokers 


everywhere 


Wall Street Advisery Service 


Forecasts 
Sample Letier on 
6 Church Street 





New York 














| 





Certificate No. P-47490,i ssued July 25, 19232- 
for 20 shares of the common stock of e Chese- 
—— & Ohio Railway Company, in the name of 

wrence W. Halsey. Transfer has been —. 
Lawrence W. Halsey, Water Mill, N. Y. «r e 
roe pegene Bank of Southampton, Souchamp- 
ton. N. Y.) 
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Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a regular quarterly divi- 
dend of Sixty-two and one-half cents 
($.62'4) per share, and an extra 
dividend of Twelve and one-half 
cents ($.12'4) per share, payable 
from the office of the Old Colony 
Trust Company, Boston, Massachu- 
setts, on June 1, 1925, to sharehold- 
ers of record at the close of business 
May 1, 19265. 

FRANK J. FAHEY, Treasurer. 

April 8, 1925. 





-~ 


National Power & Light Company 
Common Stock Dividend No. 6. 

A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Common Stock of 
National Power & Light Company has been 
declared for payment June 1, 1925, to holders of 
record of Common Stock at the close of business 


May 15, 1925. 
A. C. RAY, Treasurer, 


MAGNETO CORPORATION 
JIVIDEND NO. 14. 
New York, April 15, 1925. 
A quarterly dividend of $1.75 per share on 
the Preferred Capital Stock of this Company 
has been declared, payable May 1, 1925, to stock- 
holders of record at the close of business April 


20, 1925. 
F. 8S. JEROME, Treasurer. 


THE PULLMAN COMPANY, 
DIVIDEND NO. 233. 

A quarterly dividend (No. 233) of two dollars 
er share will be paid May 15th, 1925, to stock- 
olders of record at the close of business 

April 30th, 1925. 


EISEMANN 





J. F. KANE, Secretary. 
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WE ARE PLEASED TO ANNOUNCE THE APPOINTMENT OF 
MR. MILLER WEIR 


FORMERLY NATIONAL BANK LXAMINER AT LARGE, 
BANK RECEIVER, CONSULTING BANK EXAMINER OF THE 
BANKING DEPARTMENT OF THE STATE OF ILLINOIS, AS 

MANAGER—-BANK DEPARTMENT 


EQUITABLE BOND & MORTGAGE CO. 


Bank Floor—110 N. Dearborn St, Ground Floor—217 S, 5th St. 
CHICAGO LOUISVILLE 


REPRESENTATIVES IN 17 PRINCIPAL CITIES 


“Equitable Bonds Build Sure Financial Independence” 


























| Theodore Prince & Co. 


Members New York Stock Exchange 
Announce the Removal of Their Offices to the 


EQUITABLE BUILDING 
120 Broadway, New York 


Telephone{ Rector 9830 
\Rector 8164 


April 27, 1925 
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Dividends 


PARA AAA LPP 


COUPONS AND DIVIDENDS DUE _ IN 
MAY AND PAYABLE AT ,4.d4 
THE OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER MAY 1, 1925, 
AS FOLLOWS: 
Path Water Works Company. 
Cedar Ropids, City of, Bridge 4's 
and Sewer 4's. 

Cedar Rapids Water Company. 
Columbus Electric & Power Co.3B. 
Dold, Jacob, Packing Co. 
Housatonic Railroad Company. 


Larchmont Yacht Club. 


|Little Miami Railroad Company. 


Minneapolis Street Railway Co. 
North Plainfield, Borough of. 


|Ogden Gas Company. 


Olean, City of. 
Panama, Republic of. 
Racine Water Company. 
Union Free School District No. 1, 
Town of Pelham, N. Y. 
Vicksburg Shreveport & Pacific Ry. 
Co. 
Virginian Railway Company. 
Watchung Water Company. 
Witherbee, Sherman & Co. 
DIVIDENDS 
MAY 1, 1925. 
The Farmers’ Loan and Trust Co. 





THE ATCHISON TOPEKA & yrANTA FE 
LWAY COMPAN 
New York, Apeil € er 
The Board of Directors has declared divi- 
dend (being dividend No. 80) on the oe 
Stock of this Company of one dollar and seventy- 
five cents ($1.75) per share, payable June 1, 
1925, to holders of said Common Stock regis - 


close of business on May 1, 1 . 
cheques will be mailed to holders of Common 
Stock who file suitable orders therefor at this 


office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


SOUTHERN RAILWAY COMPANY. 
New York, March 12, 1925. 
oy me of one and one-quarter cent 
ake on the Common stock of uthern 
Rai wey Cc Jomgany has this day been declared 
payable on ay 1, 1925, to stockholders, of 
record at the ages of business April 10, 1925. 
. E. A. McCARTHY, Secretary. 








AMERICAN TELEPHONE é TELEGRAPH co 
Twenty-Year Sinki ng f Five and One- 
Half Per Conn Gold Debenture Bonds, 


due November 1 





Coupons from these Bonds, payable by their 
terms on May 1, 1925, at the office or oe 
of the Company in New York or in Boston 
be paid in New York at the Bankers Trust 

















Company, 16 Wall Street, or in Boston atjThe 
eee b — Artttnctrecndenn: Merchants National Bank. 
PPP PLP PLP LLP LPP PPP PPP ers : \ , 1 NSLO LAN IER&CO. H. BLAIR-SMITH, Treasurer. 
CONSOLIDATED UTILITIES COMPANY 59 CEDAR STREET fectings 
Preferred Dividend No, 24 NEW YORK RAR marr 
At the meeting of the directors 7 . 
7 . - . THE FOLLOWING COUPONS AND DIVI- 
held on April 7 the quarterly divi- DENDS 4 -ATITOD 
uarterly divi ARE PAYABLE AT OUR OFFICE ENER/ 
cms Tite, “eae keen on wd DURING THE MONTY OF MAY, 1925: GENERAL & ELECTRIC 
Preferred Stock, payable May Ist, MAY 1, 1925. 
1925, to stockholders of record at | Cleveland & Pittsburgh Railroad Co. Gen. - 
the close of business April 20th, Mtge. 34s. CO] be: ANY 
1925. Massillon & Cleveland R. R. Co. quarterly ° 
rE “a div. 2° ¢ ] ce 
ALBERT EMANUEL, President. Marion C ounty, neem, Bridge Bonds. ar | k ot fe + os ; 
Portsmouth, O., Ref. Water Works Bonds. Compan p ' ; ( va 
AY 15, 1925. iny, Se c. } ie 
Indianapolis, Ind., School Building Bonds 1925. shout = oa 
Fall River Gas Works Co. — | inv a ee 
et mal DIVIDEND NOTICE. si 
Dividend No. 122 am... a mosting of the pear’ of Directors of the 1. To « Directors for the « 
wy = artariv test a Stewart-Warner Speedometer Corporation hel 
A $0.75 quarterly dividend is April 20, 1925, a dividend of one dollar — 2. 7 ss dient “it — 
payable MAY a to Stockhold- twenty-five cents ($1.25) per share was declared ° he apoS a | siti n to increase 
ers of record APR. 20, 1925 upon the stock of this corporation on April 30, ey ae Oe 
The stock transfer books will not be clos $ ; . ting of 1 
Stone & Webster, tnc., Transfer Agent | os dividend BR ro a Gosee shares of ( t ft 2 
3y W. J. ZUCKER, Secretary. of $ 
MIDDLE WEST UTILITIES COMPANY PACIFIC POWER & LIGHT COMPANY ' 
NOTICE OF DIVIDEND ON Portland, Oreg 
COMMON STOCK PREFERRED STOCK DIVIDE ND NO. 59.} ( 
The Board of Directors of Middle West Utilities The regular quarterly dividend of one and | ‘ 
Company has declared a quarterly dividend of three quarters (1%4%) per cent on the Preferred | . ° 
One Dollar and Twenty-five Cents ($1.25) upon Stock of the Pacific Power & Light Company | re- 
each share of the outstanding Common Capital | has been declared for payment May 1, 1925, to 
Stock, pay: ible May 15, 1925. to all Common stockholders of record at the close of business 3. T tr : I r t 
stockholders of record on the a mp any'’s books, | April 15, 1925. ' , en om 
at the close of business, May 2 ) | C. W. PLATT, Treasurer, | 
El ISTACE J KNIGI HT. Se Secretary. meee <2 gy ge 
aus cm! : | PORTLAND GAS & COKE COMPANY, | _. " 
THE NATIONAL SUPPLY COMPANY _ Portland, Oregon. | 3 
OF DELAWARE. PREFERRED STOCK DIVIDEND NO. 61. , 
A quarterly dividend of one and one-half The regular quarterly dividend of one and) re 
per cent (75 cents per share) on the Common | three-quarters (1 44 ‘ per cent on the Preferred B i oi 
stock of The National Supply Company of | Stock of Portland Gas & Coke Company hz as | ¢ _ i the B 
Delaware has been declared payable May 15th,| been declared for payment May 1, 1925, to 
1925, to Common stockholders of record at} stockholders of record at the close ‘of business | GERARD SW 
close of business May 5th, 1925 April 18, 1925. M. I \ 





J. H. BARR, Chairman. C. W. PLATT, Treasurer. 
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All of these Bonds having been sold, this advertisement appears as a matter of record. 


New Issue 





$1,250,000 
The Columbus, Delaware & Marion Electric Co. 


10-Year Convertible Debenture Gold Bonds, Series ‘‘A’’ 6% 


Dated April 1, 1925 


Interest payable April 1 and October 1 at the office or agency of Company, in the City of Boston. 
bonds in interchangeable denominations of $1,000 and $500. registerable as to principal only. 


Due April 1, 1935 


Coupon 
Redeem- 


able at Company's option in whole or in part on any interest date on or before April 1, 1933, upon 


thirty days’ prior public notice at 103% and thereafter at 100%, 


in every case plus accrued interest. 


The Company covenants to pay interest without deduction for any Federal Income Tax to extent of (but net exceeding) 2% of annual 


interest, which 


ayment, the amount of any 


ersonal property tax thereon 
e State of Connecticut, by residents thereof, not exceeding four mills per annum of each dollar of the 
First National Bank of Boston, Trustee. 


CAPITALIZATION AND FUNDED DEBT AS OF APRIL 30, 1925. 
(Issuance of all securities approved by Public Utilities Commission of Ohio) 








Authorized Outstanding 
Funded Debt 
First and Refunding (now First) Mortgage 5°%% and 6% Bonds__ $7,500,000 $3,710,000* 
10-Year Convertible Debenture Gold Bonds, Series “A” 6% 
Ph Ph. ene ap aceeheewediatas ines bathe ereemeaenn se (a) 1,250,000 
Capital Stock 
7% Cumulative Preferred Stock (par value $100 per share). -_-- 3,000,000 1,000,000 (b) 


Common Stock (no par value) 


150,000 shrs 


*$3,900,000 principal amount has been certified and sold, but $190,000 retired by sinking fund. 


(a) Series ‘‘A”’ is limited to $1,250,000, and the issuance of additional Debentures is subject to the restrictions 
of the Trust Agreement. 


(b) Has paid dividends regularly since issuance in 1917. 


Mr. A. F. Van Deinse, President of the Company, summarizes as follows: 


the Company, or the Trustee, may be required to pay thereon or deduct or retain therefrom; and to reimburse the holder 
of these bonds, if voqnenes. within sixty days after 
t 


id to the Commonweaith 
of Pennsylvania or assessed 


value. 


60,000 shre 


Company and Business.—The Columbus Delaware and Marion Electric Company was iacor- 


porated in June 1917, under the laws of Ohio. 


It owns and operates without competition 


all the property incideat to the central station electric light and power business in the City 
of Marion and vicinity, and furnishes the electrical energy for light and power in Delaware 


and 22 surrounding cities and towns, serving a population of over 50,000. 


It also owns and 


operates the street railways in Marion and Delaware and the interurban railroad running 


between the cities of Columbus, Delaware, and Marion (Ohio). 


road departmeat, including terminal cities, in excess of 300,000. 


Population served by rail- 


Earnings.—Statemeat for the year ended March 31, 1925, showed total income available for 
interest on Debenture Bonds of $196,918, whick is equivalent to over 2.6 times the interest 


on this issue. 


The gross income ‘as doubled in the last seven years, and there are excellent possibilities 


for developing the residential and commercial lighting and power business. 


The electric 


gross has increased from $92,019 for the year 1915 to $685,304 for the year ended Decem- 


ber 31, 1924 or over 644% in 9 years. 
from $49,003 to $358,841, or over 631%. 


possible. 


During the same period the electric net has increased 

The new power station has made this development 
This financing will, among other things, pay for doubling the present turbine 
capacity of the power station. 


Conversion.—Series ‘‘A’’ Debenture Bonds are convertible at any time before April 1, 1935, 
into the common capital stock of the Company, at the option of the bondholder on the following 
basis:—tre first $250,000 principal amount of Debenture Bonds to be preseated for conversion 
will be converted on the basis of 6 shares of stock for eacv $100 of bonds, the next $500,000 
on the basis of 5 sheres for each $100 of bonds and the next $500,000 on the basis of 4 shares 


NEW YORK 
120 Broadway 


for each $1C0 of bonds. 


All legal matters pertaining to the organization of the Company have been approved by E. H. Turner, Esq., ) 
proceedings for the issuance of these debentures have been approved by Messrs. Hawkins, Delafield and Longfellow, of New York. 





Price 96 and interest to yield over 644% 
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All of these Bonds having been sold this advertisement appears only as a matter of record 
g PP 


New Issue 





$1,500,000 


Detroit and Buffalo Post Offices 


Corporation 


First Mortgage Ten-Year 6% Sinking Fund Gold Bonds 


Dated April 15, 1925 Due April 15, 1935 





The properties upon which these Bonds are a first Mortgage are under lease or contract for lease 
to the United States Government for a period extending beyond the maturity of this issue at an 
annual rental of $162,140. The maximum annual interest charge on these Bonds is $90,000. 











Authorized $1,750,000. Issued $1,.590.000. Principal and semi-annual interest, April 15 and October 15, payable at the 
office of the Trustee. Coupon form in denominations of $1,000 and $500; registerable as to principal. Redeemable in part 
for sinking fund purposes ~ ¥r 60 days’ published notice to and including April 15, 1928, at 103 and accrued interest: there- 
after to and including April 15, 1931, at 102 and accrued interest: thereafter to and including April 15. 1935, at 101 and 
accrued interest. Redeemable as a whole upon 60 days’ published notice, to and including April 15, 1930, at 102 and ac- 
crued iaterest; thereafter at 101 and accrued interest. Interest payable without deduction for any normal Federal [Income 
Tax, not in excess of 2 per cent, which the Corporation or Trustee may be required or permitted to pay at the source. The 
Corporation agrees to reimburse holders of the bonds, if requested within sixty days after payment, for the Pennsylvania 
and Connecticut four mills tax, Maryland four and one-half r ills tax, District of Columbia five mills tax, and the Massachu- 
setts Income Tax on the interest not exceeding 6'4 % of such interest per annum. 


THE BANK OF AMERICA, NEW YORK CITY, TRUSTEE. 
From a letter of Mr. R. D. Brown, President of the Corporation, we summarize as follows: 


SECURITY ‘These bonds will be secured, in the opinion of counsel, by a direct first mortgage on the land 
and post office buildings hereinafter described, all of which are owned in fee. 


PROPERTY AND ‘The Roosevelt Park Post Office Station, completed in August, 1924, is located on 
LOCATION Newark Street, extending from 17th to 18th St reets in the City of Detroit, Mich. It 
is situated directly opposite the Michigan Central RR. Terminal, through which it is 
estimated that 75% of the mail entering Detroit is received. It is connected with the Terminal by means of 
conveyors. It is used for the centralization of all parcel post deliveries, and, further, for the primary dis 
tribution ef parcel post as well as all classes of inbound mail in the City of Detroit. It contains approxi- 
mately 67,000 square feet of working space and 10,400 square feet of trucking space, making a total rentable 
area of 77,400 square feet. 

Adjacent to the Roosevelt Park Station there is now under construc\ion a depot to be used for the housing 
of all Government-owned motor vehicles employed in the distribution of mails in the Citv of Detroit. This 
building will be completed on or about August 15, 1925, and will form an indispensable adjunct to the postal 
service. It will provide a total rentable area of 58,836 square feet inside dimensions. 

The Buffalo Parcel Post Station, completed in October, 1924, is situated on Swan Street, extending from 
Oak to Elm Streets in the City of Buffalo. It is located directly across the street from the United States 
Federal Building. It contains approximately 73,500 square feet of rentable area. 

The buildings are all of modern reinforced concrete fireproof construction. The land and buildings have 
been independently appraised at $2,017,500. 








EARNINGS The rentals are deposited with The Bank of America, New York, Trustee, which administers 
the income of the buildings in accordance with the terms of the Trust Deed. The Government 
furnishes heat, light, water, and maintenance of conveyor equipment at its own expense. 





ANNUAL EARNINGS 


Gross Earnings (Rentals from United States Government) $162,140 
Operating expenses, maintenance, insurance and taxes 22,000 
Net Earnings $140,140 
Maximum annual interest charge 90,000 


Through retirement of bonds by the sinking fund, interest charges will be progressively reduced to 
approximately $57,000 in the tenth year. 


SINKING FUND ‘The mortgage provides that the entire annual rental of $162,140 be paid to the Trustee, 
of which the sum of $135,000 per annum is reserved by the Trustee for interest and 





sinking fund. 

The sinking fund operates quarterly, commencing October 15, 1925. From a minimum of $45,000 in 
the first year it increases progressively to about $78,000 in the tenth vear. As a result, the sinking fund, 
through purchase in the open market or redemption, should reduce this issue at maturity to approximately 
$895,000, an amount equivalent to about 44° of the appraised value of the properties. 


These bonds are offered when, as and if issued and received by us, and subiect to the approral of counsel. Legal matters 
in connection with this issue will be under the superrision of Messrs. Delafield, Thorne & Burleigh of New York. 


Price 100 and interest to yield 6% 





Love, Van Riper & Bryan McKinley & Morris 


INCORPORATED 


406 Pine Street, St. Louis 60 Broadway, New York 


The information centained in this advertisement. while not guaranteed by us, has been taken from sources which we regard 
as reliable, and upon which we have acted in the purchase of these bonds. 














Apri 25 1925.] 
































lation served is estimated at 1,320,000. 
Plant and equipment are thoroughly modern. 
A large part of the equipment has been pur- 
chased in the United States. 


RELATIONS WITH GOVERNMENT 

The Danish Government supervises the op- 
erations and accounting methods of the Com- 
pany, including rates, development plans, 
regulations for maintenance and deprecia- 
tion, inspection of property and personnel 
and relations with employees. Two mem- 
bers of the Board of Directors are appointed 
by the Minister of Public Works. Issuance 
of loans or stock must be approved by the 
Government, and total funded debt may not 
exceed the stock capital. 


The Government owns Kr. 9,000,000 of 
the Kr. 50,000,000 capital stock and has the 
right to purchase halt of any future stock 
issued. Upon the expiration of the present 
concession in 1939 or any extension thereof, 
it has the right to buy all or part or the out- 
standing stock. If it does not so purchase 
all the stock, the concession will each time 
automatically be extended for five years 
more. 


The Government agrees that if it should 
purchase all or substantially all of the stock 
or assets of the Company, it will thereupon 
redeem, or guarantee principal and interest 
of all of these Bonds outstanding. 


THE CHRONICLE XxXI 
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All of these Bonds having been sold, this advertisement 
appears as a matter of record only. 
$2,000,000 
(Kjobenhavyns Telefon Aktieselskab) 
Twenty-Five Year Sinking Fund External 6% Gold Bonds 
To be dated April 15, 1925 To mature April 15, 1950 
Sinking Fund, commencing in 1930, of $100,000 per annum, sufficient to retire entire issue by 
maturity; to operate by purchase at not exceeding 100°; or annual redemption by lot at 100%, 
first redemption to take place April 15, 1931. 
Guaranty Trust Company of New York, Paying Agent 
The following has been summarized from information furnished us by Mr. 
Frederik Johannsen, Managing Director of Copenhagen Telephone Company: 
The Company, established in 1882, oper- SECURITY 
ates under = — or ene Government These Bonds will rank equally with out- 
ge ne ig se es wit ‘> te geen standing kronor bonds, equivalent to about 
; » ays Cs i yo 9 — Th ware’ $3,000,000, bearing 414% and 5% coupons, 
include the City of Copenhagen. 1€ popu- none of which is secured by mortgage. The 


properties, carried on the books at $15,000,- 
000, and having a conservative value in excess 
of this amount, are free from mortgage except 
for approximately $372,000 real estate mort- 
gages. The Company agrees that if in future 
it shall give a lien on any of its assets or rev- 
enues in favor of any obligation (except obli- 
gations given in renewal ot existing real estate 
mortgages, current indebtedness, and pur- 
chase money mortgages or existing liens on 
real estate hereafter acquired) these Bonds 
shall be equally and ratably secured on such 
assets or revenues. 


EARNINGS 


Gross revenues increased from $2,808,573 
in 1919 to $4,661,629 in 1924 and net earnings 
(after depreciation, taxes, etc.) increased 
from $569,733 to $1,374,710. Net earnings 
for six years ended December 31, 1924, 
averaged $1,032,564, or more than 314 times 
present annual interest requirements includ- 
ing interest on this issue. In 1924 net earn- 
ings amounted to more than 414 times such 
requirements. 


EQUITY 


Annual dividends of 6% or more have been 
paid on the Company’s stock since 1886, and 
8% since 1917. At present quotations the 
stock has an indicated market value of more 
than $10,500,000. 


It is expected that application will be made to list these Bonds on the New York Stock Exchange. 


Authorized and presently to be issued $2,000,000 


Interest payable April 15 and October 15 


Principal and interest payable in New 


York at Guaranty Trust Company of New York in United States gold coin of or equal to the present standard of weight and fineness, 
without deduction for any tax or taxes now or hereafter imposed by the Kingdom of Denmark or by any taxing authority thereof 


or therein Coupon Bonds in denomination of $1,000 


Redeemable at the option of the Company, as a whole or in part, at par and 


accrued interest on any interest date on 60 days’ notice. 


Price 9934 and interest 


When, as and if issued and received by us and subject to approval of counsel 
passed upon by Gunnar Sally, mn of Copenhagen, Denmark. 
ti 


York 





Guaranty Company of New York 


NOTE 


All legal details in connection with this issue will be 


and Messrs. Davis, Polk, Wardwell, Gardiner and Reed, of New 
s expected that Trust or Interim Receipts wili be ready for delivery on or about May 7, 1925. 


Dillon, Read & Co. 


4ll conversions have been made at 514 kroner to the dollar which is approximately the eurrent exchange rate. 


The statements and figures presented herein (which, in part, have heen 


received by cable) are taken from sources which we believe to be reliable. 


























THE CHRONICLE 





XXII [ Vou. 120. 


financial 


PPAPL PAL PPL LLP LP PPP PL 











' New Issue 


$1,500,000 


| Binghamton Light, Heat & Power Co. 
First Refunding Mortgage 5% Per Cent. Gold Bonds 


Due February 1, 1946 


Dated February 1, 1916 Interest payable April | and October 1 in New York without deduction of normal 
Federal Income Tax now or hereafter deductible at the source not in excess of 2%. Coupon bonds in 
denomination of $1,000. Callable as a whole or in part on any interest date at 105 and accrued interest. 





A letter from Mr. W. 8S. Barstow, President of the Company, is summarized as follows: 


The Company: ‘The business of the Com- Consolidated gross earnings for the twelve 


pany has been successfully operated for 
more than 33 years. It furnishes electric 
light and power to Binghamton, Johnson 
City, Owego, and a number of other cities 
and towns in the State of New York. 
Binghamton, the principal city served, is 


months ended February 28, 1925, were 
$1,545,640. During the same period con- 
solidated net earnings before depreciation 
amounted to $694,738, as compared with 
annual iaterest charges on total mortgage 
debt outstanding with public, including 


an important railway center and the hub this issue, of $252,010. 
of an extensive system of electric railways 
extending to the suburbs and neighboring 


towns. 




















Security: These bonds, in the opinion of 
counsel, are secured by a first mortgage on 
the property and franchises of the Com- 
pany, with the exception of a small prop- 
erty recently acquired (the earnings of 
which represent less thaa 6% of the gross) 


Earnings: The following table indicates the 
expansion of the Company’s 
during the past ten years: 


business 


Total Gross Net Earnings 


Years Ended Earnings(Incl (Before Interest on = ; = : 

ae Cmner Thenane) Depremetion) Funded Debt on which the mortgage is a direct lien 
1915 $270,354 $121,848 $25,000 subject to $201 .000 underlying liens. 
1916 315,207 138,882 33,741 
1917 372,085 141,262 39,053 - ; 
1918 446 923 162,520 53.080 Management: rhe Binghamton Light, 
1919 508 584 207.478 74.044 Heat & Power Company is controlled by 
1920 762,336 211,238 85.129 the General Gas & Electric Corporation, 
1921 921,734 363,722 92,525 whose subsidiaries serve a population of 
1922 1,032 378 368 ,557 94,553 approximately 1,900,000 in six important 
1923 = 1,231,229 527 ,206 114,447 States in the eastern and southeastern 
1924 =1,411,235 634,212 167,358 sections of the country. 










Price 97 and interest, yielding about 5.25% 


Circular giving further information wilt be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York - Phone Rector 6340 


CHICAGO - NEW YORK - PHILADELPHIA - BOSTON - DETROIT - MILWAUKEE - ST. LOUIS - MINNEAPOLIS - CLEVELAND 












These bonds are offered for delivery when, as and if issued and accepted by us and subjeet to approval of counsel. Definitive 
bonds will be ready for delivery on or about May 15, 1925. All statements herein are official] or are based on information which 
we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, April 23, 1925. 
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NEW ISSUE 


Preferred as to Assets and Dividends 


Dividends payable quarterly, February 1, May 1, August 1 and November 1, beginning August 1, 1925, by warrant or check made payable 
either in the City of New York in United States funds or in the City of Toronto in Canadian funds, at the option of the holder. Pre- 
ferred as to assets up to $115 per share and accrued unpaid dividends in event of voluntary liquidation, and $100 and accrued 
unpaid dividends in event of involuntary liquidation. Redeemable in whole or in part at the option of the Company, upen 

60 days’ notice, at $115 per share and accrued unpaid dividends. 


Convertible at any timeJup'to ten’days before any date specified for redemption into 
Common Shares at}the ratejof three Common Shares for each Preference Share. 
TRANSFER AGENTS AND REGISTRARS 
Agents, BANK OF MONTREAL, New York, N. Y. 
NATIONAL TRUST COMPANY, Ltd., Toronto, Ont. 


CAPITALIZATION 


(Upon completion of present financing) 


First Mortgage’ Ten-Year 6°;4Bonds, due 1935__- 
7°, Camulative Redeemable Preference Shares (par value $100) _ $1,000,000 
Common Shares (without nominal or par value) 


* The remaining 30,000 Common Shares are reserved for conversion of the Preference Shares, at the option of the 
holders, on the basis of three Common Shares for one Preference Share. 


All of the Preference Shares and Common Shares having been 
sold, this advertisement appears as a matter of record only. 


$1,000,000 
Christie, Brown & Company Limited 


7% Cumulative Redeemable Preference Shares 






Par Value of Shares, $100 


Authorized Outstanding 
$1,000,000 $1,000,000 
$1,000,000 


105,000 shs. *75,000 shs. 





Salient features as? 


Business: Christie, Brown and Company, Limited, has been 
incorporated under the laws of the Dominion of Canada to 
acquire the baking business founded 75 years ago by Mr. William 
Christie. ‘‘Christie’s Biscuits’’ is probably the best known 
trade-mark for household pioducts in Canada to-day. The 
Company's products, numbering over 400 varieties, are sold 
in packages and in bulk throughout the Dominion in far larger 
volume than any other domestic or imported brands, because 
of their long established reputation for highest quality. 


Plant: The Company owns about one and a half city blocks 
within a few blocks of the business and financial centers of 
Toronto, on which its manufacturing plant is situated. The 
buildings have over 300,000 square feet of floor space and are 
of modern fireproof construction, equipped with the most 
modern and efficient baking machinery. 


Assets: The balance sheet, based upon an examination of 
the accounts as at the commencement of business January 1, 
1925, by Messrs. Clarkson, Gordon & Dilworth, Chartered 
Accountants, of Toronto and Montreal, and giving effect to the 
transfer of assets from the old company and to the present 
financing, shows net quick assets of $607,041.63, and total net 


‘scummarized by Mr. R. J. Christie, President of the Company: 


amounts of bonds and preference shares presently to be out- 
standing. 


In the 5 years ended December 31, 1924, the net profits of 
the business, after all taxes and after depreciation on the book 
values of the properties before giving effect to the present ap- 
praisal, averaged $198,139.56. After allowing for the annual 
interest requirements on the first mortgage bonds presently to 
be outstanding, these average net profits were approximately 
twice the annual dividend requirements of this issue of Prefer- | 
ence Shares. 


Based on the introduction of certain economies in factory 
overhead and expense, it is conservatively estimated that the 
net profits of the business, after all taxes and after depreciation 
on the present appraisal of the properties, can be increased to the 
annual rate of at least $300,000, or more than three and two-fifths 
times the dividend requirements of the Preference Shares, after bond 
interest, and equivalent, after all prior charges, to $2.26 per share 
on the 75,000 Common Shares presently to be outstanding. 
With this earning power established, it is the expectation of the 
management that dividends on the Common Shares will be 
inaugurated on a conservative basis not later than January 1, 


1926. 

















tangible assets, after deducting the $1,000,000 bonds, of 
$1,.830,251.09, or $183 for each Preference Share. The exceed 
ingly valuable trade-marks, formulae and good-will, represent- 
ing the accumulations of 75 years of leadership in the baking 
industry of Canada, ate carried in the balance sheet at the 
nominal value of $1. 


Management: The directorate of Christie, Brown and 
Company Limited will be constituted as follows: 


R. J. Curistiz, President of Company, Toronto; 

CHarLes E. Epmonps, Secretary and Treasurerfof Company, 
Toronto; 

Revusen Harvey, Director of Ne emf Toronto; 

Freperick K. Morrow, Vice-President, Standard Millfng Com- 
pany of Canada, Ltd., Toronto; ~ 
GEORGE Morrow, President, Gold Dust Corporation, New 

York: 8 ero. 
Ropert Ma.uory, Jr., Spencer Trask & Co., New York: # 
R opney Hirt, Hitt, Farwell & Co., New York. 








Earnings; The business has been operated at a profit every 
year for more than 50 years and since 1902 there has been only 
one year in which net profits have been less than the combined 
annual requirements for both interest and dividends on the 


All legal details in connection with this issue of Preference Shares will be passed upon by Messrs. Masten & Nichols, New York, for the 
Bankers, and by Messrs. Blake, Lash, Anglin & Cassels, Toronto, for the Company. 


The properties have been appraised by the Sterling Appraisal Company, Limited, of Toronto and the books and accounts for the five years 
ended Dec. 31, 1924, have been examined by Messrs. Clarkson, Gordon & Dilworth, Chartered Accountants, of Toronto and Montreal. 


We offer these 7% Cumulative Redeemable Preference Shares if, as and when issued and received by us and subject to approval of counsel. 


Price $98 per share and accrued dividend, yielding 7.14% 


Subscriptions will also be received for a limited 
amount of Common Shares at $22 per share. 


De scriplive Circular fur nished on application 


Spencer Trask & Co. Hitt, Farwell & Co. 


New York New York 


Duncanson, White & Co. 


Toronto 


—— eee 
ee 


All information given herein is from official sources, or from sources which we regard as reliable; 
but tn no event are the statements herein contained to be regarded as our representations. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$10,000,000 
Andian National Corporation, Limited 


Incorporated under the Laws of the Dominion of Canada 


First Mortgage Fifteen-Year 6% Sinking Fund Gold Bonds 


To be"dated March 1, 1925 Due March 1, 1940 
Interest payable March 1 and September 1 without deduction for normal United States Federal Income Tax up to 2% or for any present or 
future Canadian Income Tax except income tax on residents iof Canada. Coupon Bonds in denomination of 31.000 to be issued tegisterable 


as to principal. Kedeemable as a whole or in part by lot on any interest payment date on and after March 1, 1927, on thirty days’ prior 
notice at 105 and accrued interest Principal and interest payable in United States gold coin at the principal office of 


NATIONAL BANK OF COMMERCE IN NEW YORK, Trustee 





The following information has been furn hed by the Compa ny, tm a letter to us; 


STOCK WARRANTS: With each bond of a par value of $1000 is a detachable warrant entitling the holder to purchase 

upon the terms and conditions set forth in the Indenture described below, 20 shares ef the stock 
of no par value of the Company at $10 per share, the rights represented by such warrants to be exercised prior to March 1, 
1935. Until such privilege is exercised the warrant holders are not entitled te rights accruing to stockholders. 


ORGANIZATION: THE ANDIAN NATIONAL CORPORATION, LTD., was organized in 1919 under a Canadian charter. It 

has secured a concession from the Government of the Republic of Colombia for the construction of a pipe line with 
the necessary collecting lines and terminal facilities. It is expected that the pipe line will be completed early in 1927. This concession 
has a life of 50 years computed from October 1, 1923, which can be extended by agreement between the interested parties. The con- 
cession guarantees the Company the right to operate under a tariff, which ensures it an adequate earning power. The Company also 
holds a concession giving it an exclusive right extending over a period of 20 years from July 31, 1924, to load and unload at specified 
rates al) maritime traffic in Cartagena Harbour and to operate the wharves, warehouses, etc., necessary therefor. The Company owns 
all wharves and warehouses now in operatoin in Cartagena Harbour and in addition over 19 miles of harbour front property embracing 
advantageous sites for the construction of other warehouses, docks and similar harbour improvements. The company is authorized to 
issue 3,000,000 shares of common stock of no par value, of which 1,000,000 shares have been exchanged forthe concessions, terminal 
properties, etc., and 500,000 shares have been underwritten at $10 pershare. The remaining 1,500,000 shares have not been issued and 
4 portion thereof is reserved against the warrants attached to the bonds of this issue . 


PIPE |LINE AND TERMINAL FACILITIES: The pipe line now to be constructed, will be a ten-inch line and will extend inland 

about 350 miles paralleling the Magdalena River from Cartagena Harbour to an 
area in‘which production has already been developed. The five million dollars to be realized by the sale of the five hundred thousand 
shares of stock referred to and the proceeds from the sale of this bond issue will be sufficient, in the opinion of the Company, to finance 
the construction of the pipe line and the necessary terminal facilities. 





SECURITY: ‘The bonds will be secured by an Indenture of First Mortgage and Deed of Trust and a supplementary Colombian First 

Mortgage from the Company to THE NATIONAL BANK OF COMMERCE IN NEW YORK, TRUSTEE, both 
dated March 1, 1925, and covering the physical properties used in connection with the above mentioned pipe line, the entire terminal 
property now or hereafter owned at Cartagena and of the Company's present and future contracts for the transportation of oi] through 
said pipeline. Initially the Company will operate pursuant to a contract with the Tropical Oil Company—the first company which has 
developed a commercial production of crude oil in Colombia—whereby the latter agrees to move through the said pipe line the first 50.000,- 
000 barrels of oil produced by it and available for export. The International Petroleum Company, Limited, has contracted to take at Carta- 
gena all of the oil delivered through the pipe line by the Tropical Oil Company and available for sale during a period of fifteen years 
from the commencement of the operation of the pipe line, except such oil as the Tropical Oil Company may require for its own use at 
Cartagena. 


The Tropical Oil Company is developing a concession covering about two million acres in the Republic of Colombia; the time elapsed 
since its acquisition has permitted the exploration of only a small part of this concession, but competent geologists have estimated the 
potential production of such explored portion at more than 70,000,000 barrels. The present production is at the rate of about 6,000,000 
barrels per annum and drilling is being conducted at a rate which indicates a production of some 10,000,000 barrels per year at the 
earliest date at which adequate transportation to a seaboard terminal can be provided. The Tropical Oi! Company has up to date 
expended in development work and in laying foundations for large future developement in excess of $20,000,000. 


In addition to serving the areas now being opened by the Tropical Oil Company, the Company’s pipe line will tap practically all 
present known potential petroleum areas in Colombia in which development operations are being conducted by a number of important 
American and British producing companies. 


THE ANDIAN NATIONAL CORPORATION, LTD., reserves the right to construct under its concession additional pipe lines 
which will not be subject to said Indenture or Colombian Mortgage. 


SINKING FUND: Beginning March 1, 1927, the Company will set aside an annual sinking fund of $500,000 to be used in the retire- 

inent of these bonds, payable in semi-annual installments and to be used in the purchase of the bonds in the open 
market up to and not exceeding the call price; namely, 105. Any part of the sinking fund not used in the purchase of bonds as set forth 
above shall be used for the retirement at 105 of bonds drawn by lot. Neither the premium nor the accrued interest paid on bonds so 
retired shall be charged to the sinking fund. 


MANAGEMENT: The construction and operation of the pipe line and auxiliary operations will be under the direction of an organiza- 
; tion embracing wide experience in such enterprises and representing the best available technical skill. The Company 
is under the management of a Board of Directors representing large international interests. 


DIRECTORS: 
Str Hersert Hout, President, Royal Bank of Canada, Montreal 
President 

HONOURABLE HuGo Barine, O.B.E., London Dr. CarLtos Urveta, former Colombian Minister to the United 
Sir Aucustus Nanton, President, Dominion Banx, Toronto. States. Bogota, Colombia. 
Mr. J. C. Donnewt, President, Ohio Oil Co., Findlay, Ohio. ag Be ag — <r ea President, International Petroleum Co., 
Mr. G. W. Carpenter, Jesup & Lamont, New York. Mr. C. E. Nery, General Manager, Royal Bank of Canada, 
M. Mavrics Borer, Director Banque de Paris et des Pays Bas, Montreal. 

Paris Mer. D. O. Town, Toronto. 





We offer these bonds except the portions thereof reserved for residents of Great Britain, Continental Europe, Canada and Colombia 
when, as and if issued and delivered to us, and subject to the approval of Canadian and Colombian counsel and of Messrs. Coudert 
Brothers of New York. It is expected that bonds in temporary form, or interim receipts, will be ready for delivery about April 27, 1925. 


We reserve the right to close the offering at any time without notice, to reject any application, to allot a smaller amount than 
applied for and to make allotments as we see fit. 


Price 100 and Interest 


JESUP & LAMONT 


Members New Yerk Stock Exchange. 


26 BROADWAY 
NEW YORK 
The above statements while not guaranteed, are based upon statements and advice which we believe accurate and reliable. 
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$7,224,000 
Chicago and North Western Railway Company 


5% Equipment Trust Certificates 


$5,768,000 Series ‘O”’, maturing in equal annual installments from December 1, 1925 
to December 1, 1938. 


$1,456,009 Series “P’’, maturing in equal annual installments trom February 1, 1926 
to February 1, 1939 





Bearer certificates of $1,000 each with privilege of registration as to principal. Interest warrants on the 
Series “‘O” Certificates will beJfpayable June 1 and December 1, and on the Series ‘‘P”’ 
Certificates February 1 and August 1. 





W. H. Finley, Esq., President of the Chicago and North Western Railway Company, in a 
letter dated April 21, 1925, writes in part as follows: 


“Of the above certificates, $5,768,000 are The Certificates issued as Series “P’’ Cer- 
Series ‘‘O”’ and $1,456,000 are Series ‘“‘P”’, _ tificates originally amounted to $1,560,000 
the issuance of both Series having been and were issued by The Farmers’ Loan and 


already approved by the Interstate Com- Trust Company, as Trustee under the said 
merce Commission. $6,180,000 were origin- Chicago and North Western Railway Com- 
ally issued as Series “O”’ Certificates by The pany Equipment Trust Agreement of 1923 
Farmers’ Loan and Trust Company, as Trus- — by which there was vested in the Trustee title 
tee under the Chicago and North Western to equipment purchased late in 1923, costing 
Railway Company Equipment Trust Agree- not less than $2,080,560, as follows: 
— — an = alee big Poters ae 1,000 40-ton Steel Underframe Stock Cars 
ie Trustee e to equipme yurchasec > Cee Pigg tae 9 - 
late in 1923, costing not less than $8,248,000, — deck and 600 double 
as follows: # W ‘j ee ; , 
ST ee The first installment, amounting to $104,- 
ces . — 
18 Mikado Type Freight Locomotives 000, matured and was paid on February | 1, 
12 Pacifie Type Passenger Locomotives 1925, leaving outstanding $1,456,000 Certifi- 
; cates. 


20 Switching Locomotives 
40 Steel Passenger Coaches 
10 Steel Baggage Cars 


All of the said equipment pledged under 
both series is leased by the Trustee to the 
Chicago and North Western Railway Com- 


60 Steel | nderframe Milk Cars pany at a rental sufficient to pay the Certifi- 
2,000 40-ton Single Sheathed, Steel under cates and interest warrants as they mature. 
and upperframe Box Cars. The gross income of the Chicago and North 

| 


> Western Railway Company for the year 
The first installment of said Series “O” ended December 31, 1924, applicable to in- 


Certificates, amounting to $412,009, ma- terest on funded debt, etc., amounted to 
tured and was paid on December 1, 1924, $20,221,378.14, while the total of such in- 
leaving outstanding $5,768,000 Certificates. terest amounted to $12,333,590.57.”’ 


THE UNDERSIGNED OFFER THE ABOVE CERTIFICATES, SUBJECT TO PRIOR SALE IN 
EQUAL AMOUNTS OF ALL MATURITIES, AT AN AVEPAGE PRICE OF 101.08% 
AND ACCRUED INTEREST TO DATE OF DELIVERY, AN AVERAGE 
YIELD OF APPROXIMATELY 4.80%. 


TI above certificates are offered if vi ind as received by the undersigned and su yect to the 


Kuhn, Loeb & Co. The National City Company 


All of the above Certificates having been sold, this advertisement appears as a matter of record only 


New York, April 22, 1925. 
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All of these bonds have been sold. This advertisement appears as a matter of record. 


New Issue April 24, 1925 


$1,750,000 


Goodyear Fabric Corporation 


First Mortgage Ten-Year 6% Sinking Fund Gold Bonds 
(CLOSED ISSUE) 
To be dated April 1, 1925 Due April 1, 1935 


Callable as a whole or in part by lot on any interest date on 60 days’ notice, to and including April 1, 1930, at 102% and interest; thereafter 
to and including April 1, 1931, at 102 and interest: thereafter to and including April 1, 1932, at 101 % and interest; and thereafter to maturity, 
at 101 and interest. Callable for sinking fund at 100 and interest. Coupon Conds, in denominations of $1,000 and $500, registerable as to 
principal. Principal and interest payable in gold at the principal office of the Trustee, New York. Interest payable April 1 and October 1, 
without deduction for Federal Normal Income Tax not exceeding 2% per annum. Pennsylvania and Connecticut Four-Mill Taxes and 
Massachusetts Income Tax not exceeding 6% refundable as provided in the Mortgage. Central Union Trust Company of New York, Trustee. 


The Goodyear Tire & Rubber Company will lease the entire fixed property of Goodyear Fabric Cor- 
ache for rentals equal to interest and sinking fund on these bonds and all other charges of the 
essor. 


The Mortgage will provide a semi-annual sinking fund, beginning October 1, 1925, sufficient to 
retire one-tenth of these bonds each year, by purchase at not exceeding 100 and interest, or, if not so 
obtainable, by call by lot at that price. 


The followina i? formation i contained ima lette lo Us from Mr. G M Stadelman. Pre ade nt of Good ye ar Fabric 
Corporation and al 0 of The Goodyear Tire Vv Rubber Compan y: 


THE PROPERTY. 
The entire capital stock of Goodyear Fabric Corporation is owned by a wholly owned subsidiary of The Good- 


year Tire & Rubber Company. The corporation was organized in November, 1924, to acquire certain cotton 
fabric mills at New Bedford, Massachusetts, as an additional source of supply for tire fabric used by The Goodyear 
Tire & Rubber Company. The normal requirements of the latter company considerably exceed the capacity of 


these and other mills now controlled by it directly or indirectly through stock ownership. The mills at New 
Sedford assure a steady source of tire fabric supply at costs which are expected to result in material savings to 
The Goodyear Tire & Rubber Company. 


The plant of Goodyear Fabrie Corporation is a complete manufacturing unit for the production of tire fabric. 
The land, mill buildings, machinery and equipment are all owned in fee, with the exception of a small space on 
one floor of an adjoining building held under lease. The buildings are of sound construction and the machinery 
and other equipment is in first-class operating condition. The entire plant (exclusive of the leased floor space 
is appraised by Charles T. Main, of Boston, as of November 10, 1924, to have a depreciated replacement value 
of $2,573,678. The mills have a total of approximately 57,450 spinning spindles, 16,400 twisting spindles and 102 
heavy automatic looms. 


SECURITY 
These bonds, to be issued under a closed mortgage, will be secured bv direct first lien upon the entire fixed 
property, including machinery and other equipment, of Goodyear Fabric Corporation, and upon its leasehold 
interest in the above-mentioned floor space in an adjoining building. As further security there will be pledged 
with the Trustee under the mortgage the interest of the corporation, as lessor, 1n the lease described below. 


LEASE 

The Goodyear Tire & Rubber Company will lease from Goodyear Fabric Corporation for eleven years from 
April 1, 1925, the entire fixed property of the latter, and by the indenture of lease will agree to pay to the lessor 
as rentals amounts equal to interest and sinking fund requirements of these bonds and all other charges of the 
lessor. 

THE GOODYEAR TIRE & RUBBER COMPANY 

The Goodyear Tire & Rubber Company is the largest manufacturer of rubber tires in the world and has a sub- 
stantial business in a variety of other rubber products. Its main plant at Akron, Ohio, containing 110 acres of 
floor space, is of modern construction, 6067 of the buildings having been completed since 1915. It also controls 
directly or indirectly through stock ownership textile mills at Killingly, Connecticut, and Los Angeles, California 


SALES AND EARNINGS 
Sales and net income of The Goodyear Tire & Rubber Company (inclusive of subsidiary companies) after all 
charges, as certified by Messrs. Price, Waterhouse & Co.. publie accountants, have been as follows: 


Year Ended 


December 31 Net Sales Net Income 
1922 $102 ,904,177 $4,388,499 
1923 106,026,109 6.507 .245 
1924 115,523,174 12,161,540 








Med 1° &? BE We offer these bonds for delivery if, when and as issued and accepted by us, subje t to approral of legal proceedings 
by counsel. It is expe ted that delivery in the form of temporary bonds of the company or interim 
receipts of Dillon, Read & Co. will be made on or about April 30, 1925. 


= vr 


Price 9844 and interest. To Yield over 6.20% 


Further information is contained in a circulai hich may he had or equest. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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All of these notes have been sold. This advertisement appears as a matter of record. 


New Issue April 22, 1925 


$10,000,000 


Commercial Investment Trust Corporation 
5% Serial Gold Notes 


Dated May 1, 1925 Due $2,000,000 each May 1, 1926 to 1930, inclusive 


Interest payable May 1 and November 1. Principal and interest payable in New York. Coupon Notes in denomination ef $1,000, regis- 
terable as to principal. Callable at any time as a whole, or in part by lot, in equal amounts of each maturity outstanding, on 60 days’ 
published notice at the following prices: if called on or before May 1, 1926, 100% and interest for’ 1926 maturity and 100 and interest for 
other maturities; if called thereafter, 100 and interest for all maturities. The New York Trust Company, Trustee. 





Edwin C. Vogel, Esq., Vice-President of Commercial Investment Trust Corporation, writes to us as ollows: 


BUSINESS 

Commercial Investment Trust Corporation was organized in January, 1924, to acquire the entire capital stock 
of Commercial Investment Trust Incorporated and stock of other companies which for many years have been 
engaged in a business supplementing the usual financing done by banks. The business in large part consists of 
financing manufacturers and merchants through purchasing evidences of indebtedness arising from the sale of a 
large variety of nationally marketed products such as automobiles, electrical appliances and machinery. A large 
portion of the transactions differ from the usual bank loan or discount in that they represent the purchase of obliga- 
tions resulting from the completed sale of merchandise for moderate amounts to a large number of purchasers 
throughout the United States. Such evidences of indebtedness are in most instances protected by (1) retention 
of title or first lien; (2) the obligation of the purchaser; (3) in the majority of instances, the endorsement or re- 
purchase agreement of the seller; and (4) where deemed desirable, insurance against loss from fire, theft, conver- 
sion, ete. Commercial Investment Trust Incorporated, the principal subsidiary company, which did approxi- 
mately 80% of the business in 1924, is organized under the Investment Section of the Banking Law of the State 
of New York and is under the supervision of the State Superintendent of Banks. 


EARNINGS 

Operations have resulted in substantial earnings every year since the inception of the business. 

Gross business and consolidated net earnings after interest and all charges other than Federal income taxes, of 
the subsidiary companies for the year 1923 and of Commercial Investment Trust Corporation and its subsidiaries 
for 1924, after adding to the earnings 5% per annum upon the proceeds of this issue, as compared with the maxi- 
mum annual interest charge on this issue, all as certified by Messrs. Touche, Niven & Co., were as follows: 


Obligations Net Earnings Maximum 
urchase (adjusted as above) Annual Interest 
on This Issue 
Year Ended December 31, 1923 $91,518,525 $2,664,840 
Year Ended December 31, 1924 95,509,475 3,080,908 $500,000 


Net earnings after adjustment as shown above for the two years averaged $2,872,874 a year, or over 5 times 
the maximum annual interest requirements of these notes; in 1924 such adjusted earnings were more than 6 times 
the maximum annual interest on these notes. For the three months ended March 31, 1925, such net earnings 
adjusted as above were $834,681, compared to $598,968 for the corresponding three months of 1924. 














SECURITY AND RESTRICTIONS 

These notes are the direct obligation of Commercial Investment Trust Corporation, issued under an indenture 
of Trust which provides that neither Commercial Investment Trust Corporation nor its principal subsidiary shall 
create any secured debt without equally and ratably securing these notes, except that in taking over a business, 
property may be acquired subject to mortgage and in connection with other transactions there may be purehased 
money mortgages for amounts not exceeding two-thirds of the cost of the property acquired. The Indenture also 
provides that the Corporation shall not create any debt other than the notes : nless for 12 consecutive months out 
of the 15 months, immediately preceding, the earnings available for interest, after adding to such earnings 5% upon 
the proceeds of the debt to be created, shall be at least three times the annual interest on all debt of Commercial 
Investment Trust Corporation. 

EQUITY 

The corporation's outstanding issues of Preferred Stock and Common Stock are listed on the New York Stock 

Exchange. At current quotations the market equity represented by such issues totals more than $26,000,000. 


We offer these notes for delirery when, as and if issued and received by us, subject to approral of legal matters by our counsel It is expected that 
delivery in the form of interim receipts of Dillon. Read & Co., or definitive notes of the Corporation will be made on or about May 4, 1925. 


MATURITIES AND PRICES 
Maturity Price 
May 1, 1926 To yield 4.50°, 
May 1, 1927 To yield 5.00“, 
May 1, 1928 To yield 5.30%, 
May 1, 1929 To yield 5.60, 
May 1, 1930 To yield 5.75% 


Further information is contained in a circular which may be had on request. 





Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 
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Branches YINCIO 1853, when the Chartered Bank of India, Australia and 
BURMA ‘7 China was granted a royal charter, the bank has been steadily 
Rangoon . . 
Tavoy increasing its service in the Far East until at present its own branches 
CEYLON are located in all important commercial centers extending from India 
Colombo 
eastward to Japan. 
CHINA ; 
Canton Directors 
Hankow as ° . 
Hongkong Sir Montagu Cornish Turner, Chairman | 
ae Henry Pateson, Esq. Archibald Auldjo Jamieson, Esq. 
Tientsin Colin Frederick Campbell, Esq. Rt. Hon. Sir John Newell Jordon, 
FRENCH Thomas Cuthbertson, Esq. 28 ee 2 oe 
INDO-CHINA SirWm.Henry Neville Goschen, K.B.E. G.C.1.E., K.C.B. 
Haiphong Rt. Hon. Lord George Hamilton, William Foot Mitchell, Esq., M.P. | 
Saig sa : . | 
oo G.C.S.i. Lewis Alexander Wallace, Esq. 
INDIA Chief Manager W. E. Preston. Managers J. S. Bruce, G. Miller. 
Amritsar Sub-Marager J. L. Crockatt. 
Bombay | 
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Cawnpore — 
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Karachi . 
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Klang P ate . 27.05 
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William Baxter, Agent 
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The Financial Situation. 

The stock market after recovering about one-half 
of its loss in March became slightly reactionary on 
Monday and had quite a setback on Tuesday, con- 
tinuing until Wednesday afternoon. Certain stocks 
which had led in the recent advance, giving evidence 
not so much of recovery as unrestrained speculative 


spurts and which had reached high figures on 
Saturday, showed heavy declines on Wednesday. 


Other fluctuations were marked but less conspicu- 
ous. The cause of the sudden decline was probably 
largely technical, due to a too rapid recovery, but 
various events were blamed, prominent among which 
was a Statement by Judge Gary that competition in 
the steel industry was strenuous and a conservative 
policy in respect to dividends would be followed by 
the Steel Corporation. 

There has been no indication of stiffening in time 
money rates, and high grade bonds did not partici- 
pate in the decline in stocks; in fact, they have been 
rather strong during the week. Significant of this 
situation is the announcement by New York City of 
an issue of $60,000,000 414% bonds, for which bids 
will be received on May 5. The Irving Fisher index 
showed a very slight decline in prices to 157.8, com- 
paring with 158.1 on April 10 and 157.1 on April 5. 
Conspicuous among declining prices was that of lead, 
reaching a new low for the year. In copper an event 
of importance was the announcement that the Ana- 
conda Company would curtail its output. The gyra- 
tions in wheat and cotton have continued. Sugar 


has been very soft, showing an increasing effect of 
abundant world supplies. 


| 
_ country. 





The slight slowing down of business which oce- 


| curred in March and the easing of commodity prices 


should give a feeling of underlying strength to the 
Threatened business excesses have again 
| been avoided and apparently without serious conse- 
quences or alarming curtailment. Business gener- 
ally is in liquid condition and most inventories are 
smaller than a year ago. Distribution is in large 
volume. Even the cotton mills are very active, al- 
though as yet the manufacturing margin is not large 
enough. Farm conditions are better than at any 
time for several years. Automobile output is again 
at a high level, 332,108 cars having been turned out 
in March, With 252,785 and 212,909 in 
lebruary January, respectively, and contrast- 
ing with 006 and $27,046 in March 1924 and 
March 1923, respectively. The truck output was 45,- 
012, comparing with 36,328 and 36,645 in March 
1924 and March 1923, respectively, and 45,719 in 
May 1923, the record month. The industry appears 


comparing 
and 


etierd 


oo 6, 


to have far better control of the situation than in 
previous years and to be manufacturing for ae- 
tual demand rather than in anticipation of de- 
mand, 


Sales of life insurance continue large, being S705, 
000,000 for March, for companies which do 85% of 
over March 1924, 
and the largest of any month excepting December 
1924. These figures are compiled by the Insurance 
Research Bureau of Hartford, Conn., and give evi- 
dence of the continuing rapid growth of personal 
wealth and buying power in this country. Increas- 
ing saving accounts and absorption of investment 
issues are other evidences of the 


total business, an increase of 5% 


same thing. 





The foreign situation also is not so disturbing. 
There is increasing confidence that the coming Ger- 
man election will not restore the monarchy or dis- 
turb the working of the Dawes program. The Ger 
man fiscal program is succeeding beyond expecta- 
tions. Revenues are considerably exceeding the esti- 
mates of the Dawes Committee. In France Finance 
Minister Caillaux has been established in office, and 
although he has not yet announced his full program, 
it is increasingly clear that he will adhere to the 
Dawes program in respect to reparations, and at- 
tempt to balance the budget by a combination of cur 
tailments in expenditures and increases in taxation. 
Just how he proposes to meet impending maturities 
is not yet clear. 

During the week rumors have persisted of a Brit- 
ish credit, perhaps of £50,000,000, to be placed in the 
United States as a part of the program of ensuring 





the gold convertibility of the pound sterling when 
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it gets back to par. For the time being purchases ot 
American securities by British residents are dis- 
countenanced, and British bankers are co-operating 
in an effort to prevent such purchases. The pound 
has been strong at not far from 99% of its par. The 
final accomplishment of stabilizing the pound at 
par would be one of the notable post-war national 
achievements and might easily mark the beginning 
of better business conditions and greater employ- 
ment in Great Britain after seven years of steady 
Of similar import 


= 


—_—— 





and intense business depression. 
is the increasing expectation that the British budget 
will be kept in balance and at the same time income 
taxes reduced through economies. 


There has been another important decision in 
favor of the Consolidated Gas Co. of New York in 
its fight of 20 years’ duration or more to obtain fair 
compensation for public service. The decision is by 
Federal Judge Winslow in confirming the special 
Master’s report declaring the $1 gas law to be con- 
fiscatory and unconstitutional. Judge Winslow 
ruled that the company is entitled to earn 54% on 
present value of its properties. One statement he 
made is notable. He said: “It must be emphasized 
that it is the property and not original cost which 
the owner may not be deprived of without due proc- 
ess. Present value of property must therefore be the 
goal of investigation, and present value must be ex- 
pressed in terms of present money.” The State of 
New York can now appeal to the Supreme Court of 
the United States or abide by this decision. This 
fight has been long and expensive and the expense, 
of course, rests on the people of New York, but grad- 
ually it is clearing up a difficult problem of public 
policy and building value into public utilities all 
over the country. There is a world of meaning in 
the declaration that it is “the property” and not 
“the original cost” that must be considered, and we 
are sure it will be accepted as a lasting precedent. 
With one stroke it sweeps away all sophistry re- 
garding the matter. 


On Wednesday the directors of the Norfolk & 
Western Railway Co. announced an agreement to 
lease the Virginian Railway, subject to approval by 
stockholders and the Inter-State Commerce Com- 
mission. The rental is to cover operating expenses, 
taxes, interest and 6% on the Virginian stock. This 
move has considerable significance, as it strengthens 
the hands of the Pennsylvania directors, in the hear- 
ing now going on before the Commerce Commission 
in respect to the railroad line-up in eastern territory. 
This follows from the admittedly large Pennsylva- 
nia interest in Norfolk & Western. It has been 
thought that Pennsylvania has been acquiring stock 
control of the latter and is preparing to take over its 
operations by lease. Quite possibly the trading po- 
sition of the Pennsylvania with the New York Cen- 
tral, the New York Chicago & St. Louis, or Nickel 
Plate, and the Baltimore & Ohio 
strengthened. 


has been 


The new French Cabinet, with 
dent of the Chamber of Deputies Paul 
leve at its head, started off as well could 
have been expected, in view of recent political 
and financial developments in that country and the 
lamentable lack of co-operation between the most 


active political groups. The Cabinet was formally 


Presi- 
Pain- 


former 


as 
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presented to President Doumergue just before noon 
a week ago yesterday, “who expressed pleasure that 
the crisis was ended.” The New York “Times” cor- 
respondent in the French capital cabled that “later 
there was a short Cabinet meeting, when it was de- 
cided that the Ministry would appear before the 
Chamber of Deputies for the first time on Tuesday 
[April 21], when a Ministerial declaration will be 
read and a vote of confidence asked. Since the Cabi- 
net contains representatives of all the majority par- 
ties except the Socialists, and since the Socialists 
have promised their support for at least the time be- 
ing, the new Government probably will get about 350 
votes in the Lower House.” He added that “it is en- 
tirely possible that the new Government will not 
appear immediately before the Senate but will wait 
until it has a definite project to offer before letting 
down the bars to general debate. M. Painleve will 
make every effort to have M. Briand handle all ques- 
tions relating to international liquidation of the war, 
and persuade M., Caillaux to remain in his own field.” 
Commenting upon the attitude displayed toward the 
new Ministry, the “Times” correspondent observed 
that “Paris now knows that the war is over. To-day 
the Finance Ministry was occupied by Joseph Cail- 
laux, once convicted of being too friendly with Ger 
many and to-night the elite of the French capital are 
attending a revival of the famous Viennese operetta, 
the ‘Merry Widow.’ The new Ministry got a fairly 
good reception. Naturally enough, the Nationalist 
newspapers appeal to the ghosts of France’s million 
and a half of war dead against the shame of Caillaux. 
sut the vast majority of the newspapers show a dis- 
position to give the new Government, including the 
l‘inance Minister, a fair chance. If he puts forward 
a worth-while idea, in all probability it will get a 
hearing, and unless M. Caillaux and M. Poincare 
start a quarrel in the Senate about who is respon- 
sible for the war, as has been predicted, the new Gov- 
ernment seems assured of at least one or two months 
in power. M. Poincare emphatically denied to-day, 
however, that he would enter into a debate with M. 
Caillaux regarding the origins of the war in the Sen- 
ate next week, but he said he would intervene in the 
general discussion on the foreign affairs chapter of 
the budget.” 


The Paris representative of the New York “Herald 
Tribune” said that after being presented to the 
President, the new Cabinet “immediately began work 
on the declaration of a policy which it will submit to 
Parliament on Tuesday, and which is expected to 
have considerable interest for the United States. 
The initial American concern in this policy is that 
Joseph Caillaux, the new ‘strong man’ of the Minis- 
try of Finance, will open the question of settling the 

rar debts, which France owes to her Allies, in the 
briefest possible time. The second point is that 
Aristide Briand,‘ strong man’ of the Ministry of For- 
eign Affairs, having untrammeled authority in his 
department, wil! ‘torpedo,’ so far as France is con- 
cerned, any Washington conference designed to limit 
auxiliary naval craft. Although such intentions 
may not be declared openly Tuesday before the Cham- 
ber of Deputies, they are a certainty, nevertheless.” 
Continuing to speak of the principal tasks confront- 
ing these two Ministers, he said: “The new Foreign 
Minister’s chief work will be to conclude an arrange- 
ment for French security against Germany. He is 
opposed to Berlin’s suggestion of a five-Power pact 











APRIL 25 1925.] 


= 


Which would leave unprotected the frontiers of | 
On the other | 


France’s allies in eastern Europe. 
hand, he is expected to work for an out-and-out pact 
with Great Britain as the basis of supplementary 
agreements Within the framework of the League of 
League covenant. On the financial side the general 
outline of Caillaux’s program to re-establish French 
credit abroad and rehabilitate the position of the 
Treasury at home is wellknown. He already is work- 
ing out a complete statement of France’s debts and 
credits. Unlike former Finance Minister Clemen- 
tel’s summing up, this budget statement will include 
the payable and unpayable portions of French polit- 
ical obligations abroad and, in the case of the debt 
to the United States, undoubtedly will lead to a gen- 
eral Franco-American conference on the subject di- 
rected toward settlement of funding terms and a mo- 


ratorium. France’s first shock at Caillaux’s appoint- | 


ment is subsiding with the feeling on the part of the 


financiers, industrialists and bourgeois elements | 
that he stands between them and a capital levy, which | 


issue contributed to the fall of the Herriot Govern- 
ment, due to the insistence on it of the Socialists, 
who still hold the balance of power in the Chamber of 
Deputies.” 

In view of all that is known and that has been 
said about the temperament of the new Finance 
Minister, it was not surprising that the Paris corre- 
spondent of “The Sun” should have cabled on April 


18 that “Joseph Caillaux aims at the establishment | 
of what is practically a financial dictatorship as ‘| 


preliminary condition for entry into the Govern- 
ment. He argues that since the Minister of Finance 


is finally held responsible for the situation it is only | 


right that he should have extended powers of inspec- 
tion over the budgetary demands of other depart- 


ments and armed with authority to enforce drastic 


economy.” That he would have a hard road to travel 


in dealing with the Parliament of his country has | 
PS e 
The same evening the 


been apparent from the start. 
Paris representative of the New York “Times” sent 


word that “former President Millerand has taken the 
lead in opposition to M. Caillaux’s readmission to the 


Government of the country. 
paper, 


This morning, his news- 


speakers at a mass meeting of protest of the newly- 
organized party of Republican Nationalists.” 
added that “M. 
avoid direct conflict with the Finance Minister in 
the Senate at once. 


of M. Briand and several other Ministers and faced 


with the urgent necessity of getting order into the 
nation’s finances and dealing with the security prob- 
lem, the Cabinet as a whole contains elements of sol- 
iditv which neither M. Millerand nor M. Poincare is 


vet ready to put to the test. Their intention, or at 


least that of M. Millerand and his press, is to excite 
public opinion outside the Chamber against M. Cail- 
laux’s return and await some future day when he 
can be attacked on the ground of his financial pol- 


icy.” 


THE CHRONICLE 


the ‘Avenir, announces that on Thursday 
next the newly-elected Senator will head the list of 


He 
Millerand obviously is anxious to 


jalanced as it is by the presence 
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ment, which will be adopted definitely at another 
Cabinet meeting this evening, with President Dou- 
mergue presiding. The Premier spent most of the 
night in drafting the statement.” The statement 


—_— 


Was presented in both the Senate and Chamber of 
Nations and in consonance with the provisions of the 


Deputies on the evening of April 21. The New York 
“Times” correspondent in the French capital cabled 
that “from the moment the session opened until it 
closed it was the vresence of Joseph Caillaux in the 
Cabinet which absorbed discussion. As he walked 


into the Chamber behind M. Painleve and M. Briand 


and took his seat on the Government bench the Righi 
rose with the cry: ‘Amnesty for Lenin and Bola 
Pasha.” The correspondent added that “while M. 
Painleve read his declarations interruptions showed 
incessantly.” He further stated that “M. Painleve 
himself did not escape.” 

According to the Associated Press correspondent, 
“the ultimate imposition of drastic financial meas- 
/ures, maintenance of the Embassy at the Vatican 
and pacification of internal dissension, but, above 
all, real security for France, were the prime points 
in the Ministerial declaration of the Painleve-Cail- 
_laux-Briand Cabinet read before the Chamber 
| Deputies and the Senate this afternoon. 
‘finances, the statement 


of 
Regarding 
declared: ‘When we have 
succeeded finally and definitely in balancing the 
budget, so it cannot be questioned, we will take the 
State out of the role of banker which it has been 
made to fill. Then we will be obliged to ask big sac- 
rifices of the nation. We shall appeal to all citizens 
in the atmosphere of national concord.’ The state- 
ment said France would maintain all her present 
treaties and ‘pursue the execution of the Dawes plan 
at the same time as the settlement of the inter-Allied 
war debts.’ The reference to French debts was taken 
as presaging early action by Finance Minister Cail- 
laux toward funding negotiations. All of M. Cail- 
laux’s comment on the subject indicates his convic- 
'tion a settlement of debts is one of the first things to 
be reached. His method, it is believed, would be to 
handle the negotiations himself, possibly sending his 
own instead of a Foreign Office representative to 
Washington. The Government pronounced in favor 
of the maintenance of a diplomatie representative at 
the Vatican, calling the official ‘a highly qualified 
representative’ instead of an Ambassador. The dec- 
laration makes the reduction and reorganization of 
the army contingent upon success of the negotiations 
for the complete tranquillization of Europe and se- 
curity for the French frontiers.” 


In spite of all the partisan opposition, the Cham- 
ber of Deputies, the same evening (April 21), “by 
304 votes against 218 gave its approval of the pro- 
gram which M. Painleve’s Government had laid be- 
‘fore it and declared its confidence that the Cabinet 
would carry that program through. In the Senate 
the declaration was listened to almost in silence and 
its vote was reserved until another day.” The New 
York “Times” correspondent observed that “usually 
on these occasions it is the program which is the all- 
important matter. This time the program took a 
very secondary place.” 

At the session of the Chamber Wednesday evening 
“former Premier Edouard Herriot was elected Presi- 





Through an Associated Press dispatch from Paris 
under date of April 20 it became known that “the | dent.” It was added that “M. Herriot received 270 
new Cabinet met this morning, with Premier Pain- | votes, with only one vote against him, the Opposition 
leve presiding, and heard the draft of the Ministerial refraining from balloting. The election followed a 
declaration outlining the policy of the new Govern- | fist fight among the Deputies in the Chamber.” Ina 





2068 





THE CHRONICLE 





[ Vou. 120. 





dispatch to lis paper the next day he declared that 
“M. Caillaux’s presence in the Guvernment is now 
the excuse for every kind of filibustering and riot. 
Though Leon Daudet is no longer a Deputy, the 
standard of manners he set in debate and the in- 
solence of his interruptions without their gay wit is | 
being followed studiously by the young school of the 
Opposition. Of these M. Ybarnagaray and M. 
nant are the leaders.” 


sala- 


Referring considerably in detail to the position of 
M. Caillaux and to the attitude of the Opposition in 
the Senate, the Paris representative of the Associat +1 | 
Press said in a cab.egram Thursday evening that 
“on the fifth anniversary of the day the Senate, sit- 
ting as a high court, deprived him of his civic rights 
and banished him from Paris for war-time comuerce 
with the enemy, Joseph Caillaux made his re-entry | 
into the Senate Chamber to-day as Minister of Fi- 
Ilis 


unperceived by the few Sen- | 


nance, to listen to the discussion of the budyet. 
entry appeared to 
ators present when the session opened, and the ses- 


$0 
ona 7 a 
Phe antici | 
pated hostile demonstration from the conservative 
and 


sion continued to ignore his presence. 


moderate benches failed to materialize. The | 
Senate carried forward the debate on the articles of | 
the budget while M. Caillaux nervously scratched his | 
bald head, exchanged a few words with Foreign Min- 
who sat beside lim, and from time to 
Dis 


cussion of interpellations of the new Cabinet, which 


ister Briand, 


time gave indications he was very much bored. 


it Was supposed would come up to-day, Was postponed 
until after action on the budget. 
showed inclination 
Government. 


The opposition 
with the 
The leading group of moderate Repub- 


no to force an issue 
licans decided last evening to adopt a waiting atti- | 
tude and to reserve final judgment until the new 


Ministry showed by its acts just what line it was 


going to take on the leading questions.” 

In a later dispatch the same evening it was stated 
that, “from his place on the Ministerial front bench 
Finance Minister Joseph Caillaux to-day addressed 
the Senate which five years ago 
demned him on the charge of a crime against his | 
country in time of war. Without interruption the 
Senators listened to what he had to say and the same 
deference to his explanations of the budgetary meas. 
ures being discussed was shown later in the day in 
the Chamber. 


almost to a day con- 





The two Houses, and especially the 
Upper House, are now prepared to suspend judgment 
and give the new Government some time in which to 
show its program and its power.” The Associated 
Press correspondent said that “Joseph Caillaux’s 
fundamental remedy to restore the French Treasury | 
is an increased income tax, bringing France up to the | 
level of the American and British ratio and ruth- 
lessly collected from rich and poor alike. The new 
Finance Minister served notice on Parliament to-day 
of this intention. His announcement came inciden- 
tally when the question of voting provisional credits 
to carry on the public business of France during the | 
months of May and June was under discussion. He 
put this measure through the Chamber in a few 


hours. It provides for credits amounting to 6,969,- | 
377,286 franes, of which 101,507,574 franes is to 


maintain the French occupation troops.” 

Word came from Paris last evening through an 
Associated Press dispatch that “the Chamber of 
Deputies voted confidence in the Government by 


| 


National Republican League. 


sition is unable to live. 


330 to 204 this afternoon, after being questioned on | ical group except the monarchists. The Berlin corre. 


the Communist ambush early to-day in the Rue Dan- 
nemont. The ambush was outside a meeting of the 
Three youths leaving 
the meeting were killed and nine wounded, one prob- 


ably mortally, by a volume of revolver shots.” 


In another cable message from the same centre last 
evening it was stated that “the French Senate to- 
day voted, 279 to 1, for the provisional credits of 
6,969,377,286 francs for May and June, as requested 
by Finance Minister Caillaux. The Chamber yester- 
day approved the credits, 420 to 38. The Senate vote 
prepared the way for a speedy adjournment of Par- 
liament.” 


The Presidential campaign in Germany has gone 


forward with considerable vigor, particularly for a 


country that never has been accustomed to such a 
proceeding. This, in fact, has been only the second 
affairs of its kind in Germany, and the President to 
be elected to-morrow will be the second chosen for 


that office, which even yet must sound strange to 


those who, for centuries, had been accustomed to a 


monarchy and a Kaiser, The Berlin representative 


|of the New York “Times” said in a lony cablegram 


under date of April 17 that “ex-Chance.lor Marx, 
candidate of the Republican bloc for President of 


if 
= 


Germany, held lis first big meeting in Berlin to- 


night. While outlining the usual Republican pro- 
gram he brought in a new and important plank for 
lis platform: the annexation of Austria to Germany. 
Dr. Marx said the question of the annexation of Aus- 


tria was just a small part of the complex question 


including the security compact agreements which 
are destined to bring peace to Europe.” Herr Marx 
was quoted in part as follows on this subject: ‘The 


oldest country of German culture and history is 
Austria. The annexation to the brother State of 
Austria and the creation of a greater Germany, the 
dream of more than a century, can be demanded 
now when the security compact is under discussion. 
This demand already has been outlined in the Wei- 
mar Constitution. We see it expressed all the time 
in the flag of red, black and gold. It is only under 
these Republican colors that it will be possible to 
solve the question of annexation, for Austria, for us 
and the whole world. We don’t lack respect for the 
old flag. It is dear to us as the flag under which 
Germany’s small States conquered. The flag of 
black, red and gold means more; it speaks to us of 
our mission and our history. The new flag is not 
only that of the Weimar Constitution, but it is the 
symbol of greater Germany and united, free, peace- 
ful development.” The “Times” correspondent ob- 
served that “the fact that Dr. Marx came out so 
staunchly for the annexation of Austria was greeted 
with enthusiasm by the 20,000 Republicans crowding 
the Sportpalast. Marx as a Republican has been 
taxed with lack of courage to come out with a state- 
ment which was not to the taste of the Entente. It is 
known in Berlin that, thanks to the activities of For- 
eign Minister Benes of Czechoslovakia, the plan of 
Austria joining Germany is strongly opposed, al- 
though it is believed that Austria in her present po- 
Consequently, the words of 
the ex-Chancellor in favor of Austrian annexation 
were greeted as an act of courage.” 


Field Marshal von Hindenburg continu (1 to meet 
with much opposition from pretty much every polit- 
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members of the foreign press grouped before him to 


shal von Hindenbury’s military as well as his polit-| believe that the main wish of Germans just now is 
ical reputation is being sadly besmirched by mud, | to work in unity toward a peaceful restoration of 


which is fiung about like confetti at a carnival in the | 
German Presideutial election. The Republican op: | 
position insinuates that the victory of Tannenberg, | 
really was won by Ludendorff, as the Marshal’s 
chief of staff, and openly charges Uindenburg with 
being intellectually subservient to lis erstwhile asso- 
ciate.” He added that “‘if you elect Hindenburg 
you make Ludendorff President,’ the Popular bloc’s 
speakers are shouting at every street corner, Usu- 
aliy they add that both men are but proconsuls of 
the exiled Kaiser.” 

In outlining the situation still further, the New 
York “Times” representative cabled later the same 
day that “America held the centre of the stage to- 
day in Germany’s Vresidential campaign. While 
Foreign Minister Stresemaun sought to counteract 
the belief here that Hindenburg’s candidacy would 
prevent the flow of credits from America to Ger- 
many, the newspapers of the Left bloc, as if on a con- 
certed signal, painted in sombrest colors the effects 
of Hindenburg’s entry into the political arena on the 
golden stream from America. Dr. Stresemann told 
the Reichstag Advisory Committee that among the 
reports received from German Consular representa- 
tives and others in America only one took up the 
question of American credits for Germany, stating 
that the German Presidential campaign would prob- 
ably mean an interruption of such American credits 
because Americans would wish to learn first who is 
elected President. This interpreted 
by the Left b.oc organs as proof that American cap- 
ital las been scared away from Germany by the 
appearance of the frowning face of Hindenburg on 
the political horizon. On the other hand, the Right 
bloc spokesmen declare there is nothing extraordi. 
nary in American hesitation. Stresemann himself 
pointed out to-day that in America financial deals 
were postponed during the uncertainty occasioned 
by the Presidential elections.” 

In his account of the principal developments in the 
‘ampaign the following day the “Times” representa 
tive, in a wireless dispatch from Hanover, said in 
part: “ Field Marshal von Hindenburg—77 years 
old and looking it—launched himself to-night as a 
candidate for the German Presidency before a wild 
cheering crowd of Germans whose every word, look 
and gesture betrayed the fact that they were living 
under a Republican form of Government only be- 
‘ause forced to do so by bitter destiny. Then in a 
voice distinctly pleasanter than one would expect, 
he read his speech, telling how he would do his best 
to help Germany along a peaceful road toward the 
restoration of her pre-war glory among the nations. 
As he read, his voice would suddenly now and then 
take on the ruthless quality of the drill sergeant. 
Toward the end the old Field Marshal’s iron strength 
sagged, his bulky figure drooped, his voice faltered. 


German is 


Once again one got the impression of a very old, very 
tired man, forced against his will into doing some- 
thing utterly alien to him. Hindenburg coineluded 
amid roars of applause. Then representatives of 
each of the Right bloc parties pledged him their sup. 
port in ringing phrases. The striking part of Hin- 


denburg’s speech were those wherein he emphasized 
his lovalty to the German Republican Constitution 
pooh-poohed accusations that he incarnated the ideal 
of German military reaction, and solemnly adjured 


Germany.” 


The Berlin correspondent of “The Sun” claimed 
to have had an interview with von Hindenburg fol- 
lowing his speech in Hanover. He cabled from that 
centre on April 20 that “if he becomes President of 
the German Reich, Field Marshal von Hindenburg 
will run the German army to suit himself. More 
over, he will welcome any opportunity to increase 
the nation’s military strength—within constitutional 
limits, of course.” The correspondent further de 
clared that “this was the substance of the brief sen- 
tences vouchsafed ‘The Sun’ correspondent by the 
Reichbloc’s candidate following his initial campaign 
speech last night. What he said clearly shows that 
lis mind is still working along military lines. The 
Marshal is first, last and always a soldier, a fact 
which he does not seek to disguise. To a question as 
to his attitude toward the Reichswelhr, the army of 
the Republic, in the event of his election, Llinden- 
burg said: ‘I should administer the German army 
in accordance with the constitution, ” 

The Associated Press representative claims to 
have had “an exclusive interview” with the former 
Field Marshal on the same day. According to the 
correspondent, von Hindenburg ‘made special refer- 
ence to the Dawes reparations plan, which, he de 
clared, would be impossible of fulfillment unless 
Germany’s former enemies evinced “political and 
economic loyalty.”’” Continuing, this candidate ter 
the Presidency was reported to have said that 
“whether the obligations under the Dawes report are 
capable of fulfillment will become evident only af- 
ter a certain period of time, since, as you know, the 
burdens imposed will steadily increase for years. 
We, of course, will not be able to fulfill the eondi- 
tions unless the foreign Powers participating in the 
fact evince political and economic loyalty.” Going 
further, the correspondent said: “ When asked re 
garding his speech yesterday in which he spoke of 
Germany’s desire to co-operate peacefully in promot 
ing the world’s progress, as to what he considered a@ 
basis for an ideal security compact, von Hindenburg 
replied: ‘I consider it very difficult to find meas 
ures of a guarantee nature which could really com- 
pel all nations to adopt a moral policy in State af- 
fairs. I should certainly be very happy if it should 
come to pass in my old age that the policies of na- 
tions were determined by sound common sense. But 
we are not that far as yet.’” Commenting upon von 
Hindenburg’s candidacy, the Berlin representative 
of the New York “Herald Tribune” in a dispatch on 
the evening of April 21, declared that “if the senti- 
ment on the Boerse can be taken as a criterion, Field 
Marshal von Hindenburg’s defeat in the Presidential 
election next Sunday may be considered inevitable. 
The betting on the Boerse to-day was 8 to 1 in favor 
of former Chancellor Marx, candidate of the Repub- 
lican groups. The feeling against Hindenburg in 
industrial and financial circles is growing stronger 
with the approach of election day, the belief being 
that his election would prove the starting point for 
a new economic paralysis by again shattering confi 
dence in Germany abroad. The Nationalists, on the 
other hand, are equally aware that their candidate's 
defeat would mean another seven lean years so far 





as their political power and prestige are concerned,,. 
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and are straining every energy to elect the Marshal. 


Their efforts are stimulated also by the realization ' 


that his defeat would compel their exit from the Gov- 
ernment and therefore the loss of the positions they 
have managed to capture on the political battlefront 
during recent months.” 

As the week drew to a close the Berlin cab-e ad- 
vices indicated that the feeling between the leading | 
The New York 
representative cabled Thursday evening | 
that “America again held the centre of the political | 


political groups had become intense. 
“Times” 
stage to-day. With 53 political meetings scheduled 
in Berlin alone, thus bringing the German Presiden- | 
tial campaign to the boiling point, with cries of 
‘Liar!’ resounding everywhere and masses of polit- 
ical mud hurled by the Hindenburg and Marx mud 
batteries darkening the atmosphere, a trio of news 


items from America regarding the American Bank- 
ers Association, Secretary of State Kellogg and the 
Ambassador at Washington, von 
Maltzan, leaped into the limelight this morning and 
were still there this evening. To-night the Foreign 
Office stili denied receiving a telegram from the 
American in von 
Malizan’s request declaring American credits to Ger- | 
many would stop if Hindenburg were elected.” Ac- 
cording to the New York “Herald Tribune” represen- 


LF hed 


mt), 


German saron 


Bankers Association response to 


tative, writing under date of April “police began 
to take special precautions throughout Germany to- 
day in the fear that the bitterness of the political 
campaign may lead to clashes in the cities on Sun- 
day, when the monarchists and republicans go to the 
polls to elect a President. Field Marshal von Hinden- 
burg’s candidacy for the Junkers has lent a distinet 
martial touch to the contest and unleashed the war- 
like spirit in the Nationalist ranks of ‘win or die.’ 
With political tension growing almost hourly, a bat- 
tle of flags began to-day throughout the country. 
Monarchist and republican standards are flying from 
millions of staffs. The republican emblem predomi 
nates in Berlin.” 


Sofia, capital of Bulgaria, has been the scene of 
assassination and bomb throwing by the Commu- 
nists. The trouble, in its most serious form, began 
about 6 o’clock on the evening of April 16. At that 
time Communists were charged with having exploded 
“an infernal machine in front of the Sveit Kral Ca- 
thedral.” It was stated in one dispatch from Sofia 
that evening that “about 20 persons were killed and 
scores injured, including Premier Tsankoff and War 
Minister Kalkoff.” It seems that “a great crowd had 
gathered to witness the funeral procession of Gen- 
eral Kosla Gheorghieff, who recently was killed by a 
Communist assassin. As the procession neared the 
door of the church an infernal machine exploded 
The entire south wall of the edifice was destroyed 
and many surrounding buildings were damaged. 
The cathedral still stands, but was almost totally 
ruined, so great was the force of the explosion.” The 
Chicago “Tribune” correspondent added that “prob- 
ably the only thing that saved the lives of the entire 
Cabinet was the fact that the explosion was badly 
timed. Had it come a few seconds later the Minis- 
ters, who led the funeral procession, would have been 
directly at the spot where the explosive was con- 
cealed.” 


In a special Sofia cable message to the New York 
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| to the latest figures 150 persons, including 20 women 
and 10 children, were killed in the bomb outrage in 
the cathedral yesterday. The outrage occurred at 
3.300 o'clock in the afternoon, when a bomb was ex- 
ploded while members of the Cabinet and many of 
the most prominent politicians, citizens and reserve 
|} and serving office: 
lic were assemb.ed in the cathedral for the funeral] 


"ss f 


ind numbers of the general pub 


| . . ‘ ‘ ‘ 
'service of the Government Deputy-General Gheorg-. 


The 


correspondent said also that “the roof of the cathe 


hieff, who was assassinated Tuesday evening.” 


|dral and the greater part of the building were de- 


stroyed. Among those definitely known to have been 
killed are the Chief of Police Kissof, Deputies Colon- 
chef and Ratchef, the former War Ministers Neresof 
and General Davidof, and M. Lebarski, the Prime 
Minister’s private Secretary.” 

Word came from London on April 18 that “a strict 
censorship has been established by the Sofia authori- 
ties and no direct news from Bulgaria reached Lon- 
don yesterday and to-day. Reports from Rome and 
elsewhere, however, speak of revolutionary risings in 
provinces, following the attempt to assassinate King 

soris and the bomb outrage at the Sofia Cathedral. 

There has been fighting, it is asserted, between the 
> On the con- 
trary, it was stated in an Associated Press dispatch, 
dated Sofia, April 18, that “order, enforced with 
fixed bayonets, reigns in this city to-day as troops 
patrol the streets ready to crush any uprising which 
might follow the attempted assassination of King 
Boris Tuesday and the explosion of an infernal ma- 
chine in the Sveti Kral Cathedral Thursday with a 
death list which now has reached 160. Vehicular 
traffic is stopped and the arrests of suspects are con- 
tinuing, with more than 1,000 already taken into cus- 
tody.” It was claimed that “from all parts of Bul- 
garia the reports indicate that the provinces are 
quiet, the signal for the ‘Red revolution,’ which the 
authorities declare was given by the cathedral explo- 
sion, having failed to bring the looked-for rising.” 

Apparently the King of Bulgaria took radical and 
summary action in dealing with the situation. On 
April 19 the Associated Press correspondent in Sofia 
cabled that “King Boris to-day signed a decree sub- 
stituting military courts for the ordinary tribunals, 
and all crimes against publie order will be tried by 
them. 


Government forces and insurgents.’ 


Military courts already have sentenced sev- 
eral persons, most of whom are reported to have been 
summarily executed. 
King, appointing successors to the officials and gen- 
erais killed in the bomb explosion in the Sveti Kral 
Cathedral last Thursday, also have been promul- 
gated. The police and troops are continuing their 
efforts to run down persons suspected of complicity 
in the bomb outrage. There have been several sharp 
clashes between them and revolutionaries, both 
the capital and in the Provinces.” 


Other decrees, signed by the 


in 





Still a day later announcement was made in an- 
nother Associated Press cable message from the same 
source that “Ninkoff, said by the Bulgarian police 
to have placed the clock bomb which killed more than 
160 persons in the Sveti Kral Cathedral on Thursday. 
was cornered by the police to-day, and, when he re- 
sisted, was shot and killed. Ninkoff, a former offi- 
cer in the Engineer Corps, was sub-chief of the Sofia 
Communist Executive Central Committee. The 





“Times” the next day it was stated that, “according 


leaders of the various parties, summoned by General 
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Voulkoff, have given the War Minister assurances, 
of their support in his endeavors to maintain order 
in the face of the terroristic campaign ascribed to the 
Communists.” In a subsequent cable message that 
evening the same correspondent added that “Sofia 
remains surrounded by a strong cordon of soldiers 
and police, and efforts to track down the ringleaders 
of the conspiracy, involving the killing of 160 persons 
in the Sveti Kral Cathedral Thursday in an attempt 


to overthrow the Government, are being vigorously 
carried on. With the death of Captain Ninkoff, a | 
former officer in the Engineers Corps and a sub-chief 
of the Sofia Communist Central Executive Commit- 
tee, perhaps the leader of the plot has perished, but 
Captain Yankoff and several other confederates are 
still at large.” According to a special London cable- 
gram to the New York “Herald Tribune” on April 
20, “four thousand persons have been slaughtered 
and 16,000 arrests made as a sequel to the Sveti Kral 
Cathedral bomb outrage in Sofia, accordi 
ports from the 
In 


ig to 
sulgarian frontier, via Belgrade, to 
from Sofia, 


these reports cannot be confirmed, but sufficient in 


night. the absence of direct news 
formation has leaked out to indicate that the country 
has been plunged into a reign of terror and the crisis 


is still most acute.” 


In an interview with a representative of the United 
Press, Alexander Tzankoff, Premier of Bulgaria, 
was quoted as saying that “the recent abominable 
at the Sveti Kral Cathedral, which killed 
200 and wounded 460 prominent Bulgarian citizens, 
is the res) 


outrage 


ilt of an inhuman conspiracy against Bul- 
garia conceived a long 
self-evident. After 
make western and central Europe 
Third Internationale and the Russian Government 
directed all their efforts toward the Balkans and 
especially toward Bulgaria, which they wished to 


time ago 


= 


unsuccessful 


and whose object 
to 
the 


is attempts 


Solshevik, 


use as a base for their further destructive activity. 
In carrying out their diabolical plans they count 
Agrarians in Bul 


garia, and, together with Bulgarian Communist and 


upon Communists, some radical 


Agrarian emigrants in some foreign countries, they 
form the ‘united front,” which properly should be 
called the ‘front of destruction.’ The instigators of 
unrest have spent and continue to spend large sums 
of money amounting to several millions for the pur- 
poses of illegal propaganda in Bulgaria, hoping that 
our small country, exhausted by wars, disarmed and 
wronged, will be an easy prey.” In a cablegram to 
his paper on April 21 the Sofia correspondent of the 
New York “Times” reported that, “during last night 
the police surrounded the house in Sofia of Captain 
Yankoff, one of the principals of the group respon- 
sible for the exploding bomb during the requiem 
service in the Cathedral last Thursday. After much 
bombing Yankoff was killed. The authorities first 
tried to take him alive.” 


Word came from Vienna the next day through a 
special dispatch to the New York “Times” that “the 


first account of conditions in Sofia coming from re- | 


sponsible foreign eye-witnesses was received here 
when three members of the British Parliament, Col. 
J. C. Wedgwood, Labor; William Mackinder, Labor 
and Major P. B. Malone, Conservative, on arrival at 
Jelgrade to-night denounced in a signed statement 
the terroristic methods of the 
ment.” The correspondent added that “they declare 


re- 


'also dated April 


Sulgarian Govern- | 


that Bulgaria to-day is ruled by the Military League. 
Within five minuies in their presence forty prison- 
ers were brought into the police station. The total 
number arrested to date was put at 6,000, most of 
thei on mere suspicion. The three members of Par- 
liament point out the impossibility of all these sus- 
pects being involved in the cathedral bomb plot. They 


_appeal to the public opinion of the civilized countries 


to bring to bear presure upon the Bulgarian Govern- 
ment to try the prisoners before the proper courts or 
Continuing to outline the situa- 
tion, the correspondent said in part: 


to discharge them.” 
“The meeting 
of the Sobranje presented a dramatic scene as the 
Cabinet, headed by Premier Tsankoff, walked in, all 
with their head, hands and legs in bandages. The 
Minister of War, General Vulkoff, had to be assisted 
to his seat by a soldier, as he could hardly walk. 
A 
large number of Deputies also. attended heavily ban- 
daged. 


The Cabinet was greeted by a storm of applause. 


The Sobranje building was surrounded by 
a strong cordon of military from dawn.” In a spe- 
cial cablegram to the New York “Times” from Sofia, 
+)? 


22, it was stated that “the Sobranje 
reassembled yesterday afternoon after the Easter 


recess, but little important business is expected to 


be transacted as everything is subordinated to the 


task of running down the criminals, of whom it is 
stated only about 15 have not been captured. After 
vigorous and patriotic speeches by Prime Minister 
Tsankoff, the Minister of the Interior and leaders of 
the Democrat, Radical, Liberal and Moderate Agra- 
rian parties, the Sobranje unanimously approved 
the declaration of martial law. Only the Socialists 
refrained from Stallioneoff, the former 
Democratic Prime Minister, promised the entire 
support of his party to the Government. The union 
against Communism fast becoming an accom- 
plished fact.” 


voting. 


is 


The Vienna representative of the New York “Eve- 
ning Post” asserted in a message to his paper on 
April that “last week’s bomb outrage in the Sveti 
Kral Cathedral in Sofia seems to be speedily leading 
toward Jugoslav-Bulgarian conflict. General 
Russef, Bulgarian Minister of the Interior, declared 
in Parliament to-day that the sexton who was ar- 
rested on a charge of complicity in the plot had testi. 
fied that the Communist conspirators told him to flee 


on 


—*) 


to the Jugoslav Legion. Jugosalivia has mobilized a 
considerable force, ostensibly for the purpose of 
preventing the crossing of agrarian emigres into 
Sulgaria, while Bulgaria has mobilized two divisions 
on the Serbian frontier.” 

According to a special cablegram last evening to 
the New York “Evening Post” from its correspondent 
in Rome, “dispatches from Sofia indicate General 
Lazareff has been empowered as military dictator to 
up Bulgaria. Several Agrarian newspapers 
‘have been sequestered, all foreign agencies put under 

military control and all dispatches subjected to a 
strict censorship. Military correspondence is per- 
mitted to continue through Sofia, where the dicta- 


clean 


tor’s own news service is expected soon to be put in 
operation.” 





Lisbon, the capital of Portugal, has experienced 
serious trouble also, that was supposed to have been 
instigated by the Communists. Announcement was 
made in an Associated Press cable message on April 
| 18 that “a revolutionary outbreak with the object of 
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overthrowing the Government began this morning | not exceed sixpence in the 


and hand-to-hand fighting ensued at various points 
in Lisbon.” 
lows: 


The affuir was described in part as fol- 
“Grenades were thrown and many persons 
are believed to have been killed or wounded. The 
President of the Republic, Senhor Teixeira Gomes, 
and the members of the Cabinet sought refuge in one 
of the city barracks. The movement was led by 
Major Filomeno Camara, and tle military of all arms 
participated in the revolt. I:ventually loyal troops 
rallied to the aid of the President and Government 
and surrounded the Paco da Rotondo, where the 
mutineers had gathered. At this place there was 
considerable fighting, but eventually the loyal troops 
got the upper hand.” Varis sent the following: “The 
Lisbon correspondent of the Havas Agency clarac- 
terizes the revolutionary movement in Lisbon as a 
military revolt. The Government, he adds, has taken 
severe measures to maintain order. Another report 
from Lisbon attributes the revolutionary movement 
to Communistic elements in co-operation with certain 
parties opposing the Government. A Madrid dis- 
patch says the Spanish Government has no knowl- 
edye of the revolutionary movement in Portugal and 
that the Portuguese Legation at Madrid is unable 
to afford any information.” 


Fortunately, the r volt proved to be of brief dura- 
tion. On April 19, the very next day after it was 
first reported, the Lisbon correspondent of the New 
York “Times” sent word that “the military revolt 
which broke out yesterday has been crushed. At 
9.45 o’clock this mourning the revolutionaries surren- 
dered. The Goverument is absolute master of the 
situation, and there is complete tranquillity through 
out the country. Although the thunder of artillery 
and the rattle of machine guns were almost constant 
during the night, little damage was done to the city 
by the bombardment. The number of persons killed 
and wounded has not yet been ascertained, but it is 
not believed to be large. The rebels consisted of cer 
tain units of artillery, enginers and cavalry. They 
concentrated at 8 o’clock yesterday morning at the 
rotunda at the top of the Avenidada Liberadade un- 
der Lieutenant-Colonel Raul Esteves. An ultimatum 
was sent to the Government calling upon it to resign, 
and President Gomes and the Ministers assembled 
at the Carmo barracks to arrange plans for defense.” 

In an Associated Press dispatch from Lisbon last 
evening it was stated that “the President of the Re- 
public of Portugal has resigned.” It will be re- 
called that resident Teixeira Gomes has been a Re- 
publican for years and was one of the leaders in the 
movement which ended with the abdication of King 
Manuel and establishment of the republic in 1910, 
when he became Ambassador to London. 
elected President in 1922.” 


The budget of the British Government is to be in- 
troduced in the Parliament next Tuesday, April 28, 
by Winston Churchill, according to a special Lon- 
don cable dispatch to the New York “Times” on 
April 22. A Cabinet Council was held in Downing 
Street on the latter date, at which it was claimed 
that the chief proposals of the budget were consid- 
ered. The New York “Times” correspondent, in dis- 
cussing the probable features of the budget, which 
he declared were being “kept a profound secret,” said 
that “some reduction in the income tax is regarded 
as a certainty. The general opinion is that it will 
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pound, though some op- 
timists look for double that reduction in view of the 
fact that several members of the Cabinet believe en- 
terprise in industry and commerce is unduly ham- 
pered by the present high rates, which begin with a 
charge of 4s. 6d. in the pound. It is also stated that 
on Tuesday next Mr. Churchill will make the long- 
expected announcement regarding a return to the 
gold standard and the date it is to come into opera- 
tion. The rise in sterling during the last few days 
is attributed to American expectations that the gold 
standard will be restored at a relatively early date.” 
He added that, “altogether the atmosphere in which 
Mr. Churchill is completing his financial proposals 
is one of considerab.e optimism. Even the fact that 
he wore a flower in his buttonholle and was jauntily 
attired in a lounge suit, white felt hat and gray 
topped shoes has been taken as indicative of his san- 
guine outlook.” 


No change has been made in official discount rates 
at leading Luropean centres from 9% in Berlin; 7% 
in Paris and Denmark; 644% in Norway; 6% in 
Italy; 544% in Belgium and Sweden; 5% in London 
and Madrid and 4% in Holland and Switzerland. 
Open market discounts in London closed at 4 3-16@ 
414% for short bills, against 4)4@y4 3-16% last week, 
while three months’ bills finished at 44,@45-16%, 
against 414,(@452% a week ago. y at the 
British centre advanced to 444%, but closed at 344%, 
against At Paris the open 


Call money 


Y% the previous week. 
market discount rate has not been changed from 
644% and the rate in Switzerland remains at 234%. 


The Bank of England this week reported another 
addition to gold holdings of £12,255, while as a result 
of continued contraction in note circulation, reserve 
increased £1,096,000, to £28,202,000, as contrasted 
With £23,017,524 last vear and £24,490,098 in 1923. 
The decline for the week in note circulation totaled 
£1,083,000, leaving the amount £120,279,000, as 
against £124,855,590 in 1924 and £122,779,225 a year 
earlier. The proportion of reserve to liabilities made 
further progress upward, and is now 22.96%, against 
21.67% a week ago, 184%.% last year and 20% in 
1923. Public deposits expanded £2,278,000, but 
“other” deposits declined £4,563,000. The bank’s 
temporary advances to the Government decreased 

2,481,000, and loans on other securities fell £886,000. 


Gold holdings now aggregate £128,733,163. This 
compares with £128,122,914 last year and £127,519,- 


323 a year earlier. The loan total is £75,527,000, 


against £74,493,323 and £67,605,209 one and two 
years ago, respectively. Clearings through the Lon- 
don banks for the week total £723,786,000, as com- 
pared with £521,340,000 last week and £507,035,000 
a vear ago. No change has been made in the bank’s 
official discount rate from 5%. We append herewith 
comparisons of the several items of the Bank of Eng- 
land return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1925. 1924. 1923. 1922. 1921. 
April 22. April 23. April 25 Aprtl 26. Aprti 27. 
£ £ £ £ £ 
Circulation - . .-. 120.279.0000 124,855,590 122,779,225 121.307.055 128.519.7258 
Publicdeposits..... 17.057.000 1%3.704,.388 14,006.105 14.668.589 15,291.99 
Other deposits 105.771.000 108.375.986 108.641.0970 119.698.251 125,968,268 
Governm't securities 36,810,000 42,237,755 48,.205.684 47,534,146 54,627,043 
Other securities. . 75.527.000 74,493,323 67.605.209 78.461.465 86.041.315 
Reserve notes & coin 28,202,000 23.017.324 24,490,098 26.015.763 18,288,446 


Coin and bullion. ..128,733,163 128,122,914 127,519,323 
Proportion of reserve 


128,872,818 128,358,165 


22.96% 18K™ 
Pes Cla ctacanee 5 4% 


20% 
3% 


19.35% 
4m 


12.94% 
64% 
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The Baaok of Peanee in its weekly statement re- 
reports a further contraction of 297,400,000 francs in 
the circulation item. The total outstanding is thus | 
reduced to 42,662,348.000 franes, which contrasts 
with 39,824,093 ,935 francs at this time last year and 
with 36,547 ,982,155 francs in 1923. Just prior tothe 
outbreak of war, in 1914, the amount was only 
6.683 ,184,785 francs. The Bank continues to show 
emall gains in its gold item, the increase this week 
being 52,200 francs. The total gold holdings,there- 
fore, now stand at 5,546,259,650 franes, as against 
5,542,353,717 franes at the corresponding date last 
year and 5,536,763,947 franes the year before; of 
the foregoing amounts, 1,864,320,907 franes were 
held abroad in 1925 and 1924 and 1,864,346,927 
francs in 1923. During the week silver gained 
467,000 frances and general deposits were augmented 
by 22,456,000 francs. Bills discounted, on the other 
hand, shrank 140,505,000 frances; advances fell off 
3,655,000 frances, and Treasury deposits were reduced 
29,811,000 franes. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in both 1924 and 
1923 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 





Changes . _ —Siaius as of- ~ — 
for Week. Apr.231925. Apr.241924. Apr. 26 aT 923. 

Gold Holdings Francs. Flancs. Francs Francs. 
n France Inc 52,200 3.681,.938.743 3.678,.032.810 3,672,.419,019 
Abroad - .. No change i $64,320,907 1. 864,320,907 1,864,346,927 
Total. Inc 52.200 5 546. 259,650 542 4 3 53.717 5,536.763,947 
Bilver — 467 000 316,759,000 298,602,710 292,023,828 
Bills disc ounte d_....Dec140,505,.000 5,371,309,000 4.602.939.271 2.368 454,473 
Advances. . - Dec. 3,655,000 3,070,238,000 2,564,.704,161 2,155,479,149 
Note circulation. Dec 297 400,000 42,662,348 000 39,824,093 .935 36,547,982,155 


Dec 
Inc. 


Treasury deposits 
General deposits. 


29.511,000 
22,456 VOU 


4,489,000 
1.947. .618,000 


17,666 456 
2,419,338,535 


27,177,163 


2,088 ,909,265 

The Imperial Bank of Germany, in its report, is 
sued as of April 15, indicated further shrinkage in 
note circulation, amounting to 105,610,000 marks, 
and a decline in louns from the Rentenbank of 31,- 
258,000 marks. On the other hand, other maturing 
obligations increased 126,713,000 marks, and other 
liabilities 10,615,000 marks. As to the bank’s assets, 
bills of exchange and checks were again reduced, this 
time 64,515,000 marks, but advances increased 9,584,- 
000 marks. A reduction was shown in deposits held 
abroad of 10,207,000 marks, but an increase of 102, 
000 marks in reserve in foreign currencies. Silver 
and other coins decreased 515,000 marks. Notes on 
other banks gained 6,162,000 marks, and other assets 
55,086,000 marks. Investments, declined 
5,749,000 marks. Gold and bullion holdings were in- 
creased 305,000 marks, to 1,003,735,000 marks, which 
compares With 45,806,000 marks a year ago and 
1,004,8 30,000 marks in 1923. Note circulation now 
stands at 2,187,674,000 marks 


however, 


The weekly statements of the Federal Reserve 
banks, which were issued at the close of business on 
Thursday, showed that while the New York bank 
added to its gold holdings and reduced its volume of 
bills discounted, the report for the System revealed 
a trifling loss in gold and larger discounting opera- 


tions. In the latter gold reserves were reduced S220, 
000. Total bills discounted increased $17,000,000 to 
$412.375,000, which compares with $472,845,000 at 


this time last year. Holdings of bills purchased 

the open market were $1,400,000 larger. In earning 
assets there was a gain of $15,500,000 and in deposits 
of $9,800,000. At New York the bank, through its 
operations with interior institutions, added to its 
gold holdings $45,100,000. Shrinkage 


of about 
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paper. Bills bought in the open market increased 





$6,700,000. Here also deposits were larger, namely 


by $36,500,000, but earning assets decreased $5,500,- 
000. In both local and national statements, the 
imount of Federal Reserve notes in actual circula- 
tion showed contraction, $1,900,000 and $10,400,000, 
respectively. Member bank reserve accounts were 
larger, gaining $21,600,000 for the banks as a group 
and $38,800,000 at New York. As to the ratio of re- 
serve, that at New York, as a result of increased gold 
holdings, advanced 1.7%, to 79.9%. For the System 
there was another increase of exactly 1%, to 76.5%. 


Last Saturday’s statement of the New York Clear- 
ing Llouse banks and trust companies showed the 
effects of meeting the State income taxes (April 15) 
and other large payments by a heavy expansion in 
loans and complete wiping out of surplus reserves. 
Loans and discounts increased $61,841,000. Net de- 
mand deposits expanded $12,224,000, to $4,340,529, 
VUO. This total is exclusive of Government deposits 
to the amount of $34,562,000, a falling off in the lat- 
ter account of $10,690,000 for the week. In time de- 
posits there was an increase of $1,755,000, to $608,- 
962,000. Cash in own vaults of members of the Fed- 
eral Reserve Bank declined $2,066,000, to $46,142,- 
VU0; although this is not counted as reserve. Re- 
serves of State banks and trust companies in own 
vaults increased $165,000, while reserves kept in 
other depositories were $493,000 larger. Member 
banks drew down their reserves at the Reserve Bank 
$40,157,000, which, in conjunction with the addition 
to deposits, was responsible for a loss in surplus of 


$41,240,390. This, after eliminating last week’s sur- 
plus of $26,644,260, left a deficit in reserve of $14,- 
996,130. The figures here shown are on the basis of 


legal reserves of 13% for member banks of the I*ed- 
eral Reserve System, but do not include cash amount- 
ing to $46,142,000 held by these member banks on 
Saturday last. 

Somewhat higher rates for call money in the local 
market have prevailed the present week. It was 
generally expected that the deficit of $14,596,150 


disclosed in the actual statement of the Clearing 


House banks last Saturday would be followed by 
calling of loans and higher rates for call money. 


These two things happened, 
Call money reached 444 


but not until Tuesday. 
6%, but since that day 4% may 


be said to have been the prevailing quotation. Time 
money was easy at 334@4%. Aside from some 


cross-currents, such as withdrawal of funds from 
New York by institutions in some interior centres 
and transmittances from other cities to New York, 
there were no special developments having an espe- 
cially direct bearing on the money market. The 


stock market was much more irregular than during 


the latter part of !ast week, when it was specially 
active and strong. At times heavy selling was re- 


ported and sharp declines were recorded, On the 
whole brokers’ loans are supposed to have been re- 
duced, at least moderately. 
try is not increasing, according to the latest reports. 
Production of steel continues to decline. Naturally, 
there is a seasonal increase in the demand for funds 
from agricultural centres. Otherwise it is not easy 
to see how there could have been an important change 
in the requirements. The offerings of new securities 
have been on a smaller scale. 


‘The business of the coun- 








$6,500,000 was shown in rediscounts of all classes of 
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As to money rates in detail, loans on call this week 
ranged between 314% and 4144%,°as*’compared with 
344a@4% a week ago.» Monday or ly one rate was 
quoted—314%—all loans being negotiated at this 


figure. On Tuesday renewals continued to be 


)] ( 


put 


through ~, Which was the | but before the 


at od ) IOwW, 
close a slight flurry sent the quotation ip to 114 C. 
During the remainder of the week. that is. Wednes- 
] ry} : ] , +} . 
aa Vy} ursaay and Friday, tnere Was no range; a 
single rate of 4% prevailed. Tor fixed date maturities 


in 
fairly ample supply and quotations were not changed 
(43°24 % ixty d all 
pe riods from ninety days to Six 


the market was dull and narrow. Offerings were 


from 3} for S] days and Oo” 1 (0 }‘ / for 


months. 


Mercantile paper rates were lowered to 3°4@4% 


for four tO SIX months’ names ot choie character. 
against 4%, while names not so well known now 
require 4(4414%, as compared with 41467 a week ago. 


New England mill paper and the shorter choice names 


are being dealt in at 3°7°7. Trading, however, has 
been restricted as a result of a scarcity of offerings. 
Banks’ and bankers’ acceptances were in good 


demand at the levels previously current, though the 
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and strength, which had its 1 


aggregate turnover was not large owing to the fact 
that the supply of prime names was small. soth | 
city and country institutions were in the market as 


buyers at times. he undertone was steady 


lor 
posted 
(‘ouncil was 


ri 
| 


call loans against ankers’ aeceptances thy¢ 


rate of the American Acceptance 
vanced Se 


,/O>3 


ad- 
to 6 against 3% a week ago. The 
Acceptance Council makes the discount rate on prime 
the 


asked for 


a 
ny 


bankers’ acceptances eligible for purchase 


Federal Reserve banks 314‘ 


f 


> bid and 3°, 


bills running 30 days, 314° bid and 314! 


bills running 60 and 90 days, 3°<% 


LF ~ 


asked for 
bid and 3! % 
asked for bills running 120 davs and 35<©; bid and 


344% asked for bills running 150 and 180 davs. 
Open market quotations follow: 
BPOT DELIVERY 
Hi) Days lruye Dur 
Prime elizibie bill 3% 
FOR DELIVERY WITHIN THIRT? 


Eligibie member 
Eligible non-member banke 


banks. 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedul 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DIRCOUNT KATER OF FEDERAL RERI 


KRVE KAN! IN FP PEO 
APRIL 24 19245 
Paper Maturing- 
uv ‘ ‘ 
i ya. O° ry 
“4 tthin WO Lapa Within f thin 
PEUEKAL RESERVE fonths \ ihe 
RA" yf = 
Com rctai ecured 
igricl & by t inmkera Tra iyrtcui * Agrice 
Livestock, Gocern't Acce] i i and ind 
} t iltza tance an Tavertuck Litcestoc 
near ton Paper Paper 
Boston ; 3% phe 3 bh Shy bh 
New York 5 } Bhs ’ 7 
Philadelphia 3 hy shy ; 
Cleveland 3% ; be j 
Richmond. 4 4 a 4 4 4 
Atlanta 4 4 4 4 4 4 
Chicago 4 : 4 4 4 ‘ 
St. Loulis 4 a ‘ 4 4 4 
Minneapolis. _. 4 4 ‘ ; i 4 
Kansas City. 4 4 4 ‘ 4 4 
Dalias 4 4 4 4 4 $ 
Ban Francisco 3% aY aM 3 why 2 
* Including bankere’ acceptances drawn for ao agricultural purpose and serurs 


Oy warehouse receipts, 4c 


After a prolonged period of inactivity and _ vir- 
tually unchanged quotations, sterling exchange this 
week resumed its position as leader in the foreign 
exchanges and under the impetus of a buying move- 
ment of substantial proportions, price levels were 
:dvanced to the highest point touched in ten years, 
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namely, 4 8114 for demand bills, or more than 4 cents 
on the pound over the 
months. 


figures prevailing in recent 
It is worthy of note that at this time a 
year ago sterling ruled at about 4 38. This activity 
nception at the close 
was attributed in no small measure to 


expectation that 


of last week, 
an official announcement is to be 
llor 
will determine Great B 


the 


made hv (Chance (Churchill next Tuesday which 


ture policy regard- 


ing a return to lard. While there 


was nothing official to substantiate this rumor, It 
persisted and belief continued to gain ground that 
a definite decision is to be reached at that time. 
Moreover. in banking circles it was unofficially re- 


ported that 
a credit of 
the Bank 

ensuring the 


While none ot 


negotiations were in progress whereby 
to be established by 


New York 


vertibility of the 


£50.000 GOO was 
for 
- 

pound sterling. 


ot england with banks 


] “cy? 
FOIA CON 


this was confirmed, it exercised 
decidedly stimulath yr and 


buying, both local and for 


a 


reassuring effect and was 


responsible for 


steady 


foreign account. Additional factors in the rise were 


continued 


light supplies of commercial offerings 
and easy money her (able advices during the 
week reported that as ibstantial reduction had been 
ach ved in t he Bri h Go ernment’s floating debt, 
|and this served further to give rise to exaggerated 
reports as to the favorable budgetary showing that 


will be r 


there 


evealed on next Tuesday. As against this, 


were sole who intimated that the British 


| authorities were not contemplating an immediate 


| change 


| and sixty 
| the 


return to a gold standard, 


although it was possible 


that a time would be set when this important change 


would be rc ‘ 


As to the more detailed quotations, sterling eX- 


on Saturday last was steady on narrow 


the rang 


trading; ge was 4 78°<(a4 for demand, 
$75'4@ 
Monday’s market was quiet, 
and fractionally up, at 4 78% 
(14 785%, cable transfers at 4 78°4(@4 787% and sixty 


days at 4 76@4 76! 


j TSO } r { 
176 for sixty days. 
but firm 


7816 


R35 for cable transfers and 


with demand 


;. Increased firmness developed 
on Tuesday and there was an advance to 4 784%@ 
179 9-16 for demand. 4 791<@4 79 13-16 for cable 
.(44 77 1-16 for sixty days; good 


transfers and 4 76° 


buying on improvement in the outlook was re- 
sponsible for the strength. On Wednesday rates 


} 


were firmly -held, but less active and 
the range unusually narrow; demand bills sold at 
1 791.a4 79! cable transfers 6.4 7924, 
di 176°<@4 77. Further progress in 


movement was recorded on Thursday, 


trading was 


at 4 79° 
iVS al 
upward 


when 4 79° <@4 80°, was quoted for demand, 
4 79°.@4 80°. for cable transfers and 4 76‘4@ 
177/< for sixty davs; light offerings in the face of a 
steady demand contributed to advance prices. 


Prices advanced again on Friday and demand touched 
the highest level of the namely, 4 80 7-16@ 
t 8114, cable transfers rose to 4 80 11-16@4 81% and 
sixty di to 477 15-16@4 78°84. Closing 


tions were 4 7814 for sixty davs, 


week, 


iys quota- 


t 80°4 for demand 


and 4 81 for cable transfers. Commercial sight bills 
finished at 4 80°, sixty days at 4 761%, ninety days 
at 476, documents for payment , (sixty days) at 
4 76°4 and seven-day grain bills at 4 8014. Cotton 


and grain bills for payment closed at 4 805¢ 

No gold engagements were reported, either for 
export or import, until yesterday, when the Federal 
teserve Bank announced that it had shipped another 
$2,500,000 to Germany, for account of the Reichs- 
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The International Acceptance Bank is shipping $1,- | 
050,000 gold to India and $65,000 to Singapore. 

As to Continental exchange, the market waited 
upon developments in the French political crisis and 
trading was, if anything, even duller and more 
restricted than has been the case during the past 
few Values, it is true, were sentimentally 
affected by the rise in sterling and small gains were 


weeks. 


made in some of the major European currencies, 
but dealers maintained a “hands off” policy and 
showed very little disposition to trade under present 
unsettled conditions. Trading in French exchange, 
except for the sporadic operations of the professional 
element, was almost a standstill. Attempts to 
sell were noted from time to time on “bad news”’ and 
99 


hm 


at 


the quotation after opening around 5 sagged off 
to 5.16%4, though closing above this level. In the 
arly part of the week the extremely unfavorat le re- 
ception accorded M. Caillaux had a dampening in- 
fluence, so that it began to be regarded as doubtful 
whether the really constructive financial program of 
the new Ministry could be carried through. Later on, 
vables received from Paris intimating that the French 
Chamber intended to force the passage of the 1925 
budget before turning to other ministerial problems, 
brought about a rally and the quotation crept back to 
5.2114. It will be recalled that failure to pass the 
budget has been an adverse factor since the turn of the 
year, for the reason that its provisions apply as of 
Jan. 1 and the delay in imposing increased taxes and 
introducing economies in expenditures are likely to 
make it extremely difficult to present a well balanced 
budget. It is claimed that new budgetary provisions 
could not possibly be put into effect before June. An 
attempt is to be made, so it is claimed, to introduce 
the 1926 budget in the course of the next few weeks. 
Buying of franes to take care of tourist requirements 
is likely to figure prominently as a sustaining influence 
for francs this summer for the reason that bankers 
who usually lay in a large stock of exchange to meet 
this demand in the spring have been compelled to 
delay making their commitments because of the 
prevailing unsettlement. Approach of the German 
general election, with its disconcerting possibilities 
of a monarchical victory, acted as a restraint against 
anything like activity, since it is feared such a con- 
summation would seriously hamper efforts to carry 
out the terms of the Dawes reparation plan. Italian 
lire showed a slightly improved tendency and moved 
up to 4.10, though with no increase in activity. In 
some quarters the feeling persists that this figure is | 
not representative of the true value of lire. Political | 
unrest and the huge wheat imports, heretofore have | 
acted to prevent a return to higher levels, but it is | 
claimed that prospects are brightening perceptibly 
in Italy. Greek exchange opened firm, but lost | 
ground, on profit taking, | 
the Central European group remained without im- 
portant change. 

The London check rate on Paris finished at 92.35, 
In New York sight bills 
on the French centre closed at 5.1834, against 5 2414: 
against 5.25! 


5.23! 





while rates on other of 


against 90.75 last week. 


1; commercial 
;, and commercial 
Ant- 
werp frances, which followed the lead of Paris, finished 
at 5.0414 for checks and 5.05!4 for cable transfers 
(unchanged from a week earlier 


cable transfers at 5.19%4, 
sight bills at 5.17%4, against 


against 5.18 a week ago. 


sixty days at 5.124%, 


Closing rates on 


156A 
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narks were 23.81 for both checks and cable 
transfers, the same as last week. Austrian kronen 





likewise remain stationary at 0.00141<, unchanged. 


Lire finished the week at 4.0914 for bankers’ sight 
bills and at 4.101% for cable remittances. This com- 
pares with 4.0914 and 4.1014 the preceding week. 
xchange at Czechoslovakia closed at 2.96%, 
against 2.9634; on Bucharest at 0.45, against 0.4514; 
on Poland at 1914 (unchanged), and on Finland at 
2.53 (unchanged). Greek drachmae closed at 1.8434 
for checks and at 1.8514 for cable transfers. Last 
week the close was 1.88 and 1.8814. At the close 
there was a sharp spurt of strength in response to 
the further rise in sterling, but with no specifie ac- 
tivity in any currency. 


The former neutral exchanges were neglected and 
although rates displayed a tendency to improve in 
sympathy with sterling, trading was dull and per- 
functory. (uilders gained about 12 points. Swiss 
francs went up to 19.36, another new high record, 
and very close to the gold export point. As to 
the Seandinavian currencies, both Danish and Nor- 
wegian currencies were reactionay on attempts at 
realizing sales and lost ground, though rallying sharply 
at the close. Spanish pesetas were steady, but with- 
out importaaot alteration. 

Bankers’ sight Amsterdam closed at 40.00, 
against 39.8914; cable transfers at 40.02, against 
39.9114; commercial sight at 39.92, against 39.814, 
and commercial sixty days at 39.56, against 39.4514 
a week ago. Final quotations on Swiss franes were 
19.36 for bankers’ sight bills and 19.37 for cable 
remittances. A week ago the close was 19.31% and 
19.3234. Copenhagen checks finished at 18.53 and 
cable transfers at 18.57, against 18.48 and 18.52. 
Checks on Sweden closed at 26.91% and cable trans- 
while checks on Norway 


On 


fers at 26.9514 (unchanged) , 
finished at 16.32 and eable transfers at 16.36, against 
16.29 and 16.33 last week. Spanish pesetas finished 
at 14.30 for checks and at 14.32 for cable transfers. 
This 14.32 14.34 the week 


before. 


compares with and 

As to the South American exchanges the market 
was inactive and rate changes not especially signifi- 
cant. Argentine checks moved downward and 
finished at 38.26, against 38.36 for checks and at 
38.31 for against 38.41. Brazilian 
milreis closed the week at 10.58 for checks and at 
10.62 for cable transfers, as compared with 10.63 
and 10.68 last week. Chilean exchange ruled strong 
with a further advance to 11.31, but reacted and 
closed at 11.18, against 11.28, while Peru was easier 
and finished at 4 15, against 4 17 a week ago. 

Far Eastern exchange was quiet at close to the 
levels of the previous week: Hong Kong finished 
at 5414@ 5434, against 5414@5434; Shanghai at 
7344@7414, against 7344@74%; Yokohama closed 
at 4214@42%, against 42144@42%4. Manila, 
49234124954, against 193774994; Singapore at 
unchanged); Bombay at 357(@36%, 


cable transfers, 


56°% 


against 363614, and Caleutta at 36@36\%, 
unchanged). 

Pursua rin he requ rh ts of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifving daily to the Secretary of the Treasury the 
huving rat rv cable transfers in the different coun- 


of the world. We give bel record for the 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
ANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 18 1925 to APRIL 24 1925, INCLUSIVI 


Noon Buytng Rate for Cable Transfers tn New York. 
Country and Monetary Value (tn Untted Sia Money 


Unt - 


tes 


EUROPE : $ x 
Austria, krone*® om 
Belgium, franc..-.- 0504 ; 
Bulgaria, lev 7300 00728 ( 13 { ; é <0 
Crech« mtovakta krone 029651 029657 029660 29653 W557 2555 
Denmark, krone 1549 44 55 
England, sound ater 
ling ‘ 4.7862 4.7577 1 i 4.794 i +. S155 
Finland, markka- --. 025227 02523] ; d } cue 
France, franc 0521 2 j Ho20 
Germany, reichsmark.) .2550 2380 L45 40) 23% 2550 
Greece, drachma. )1 8877 Q18752 18393 “482 ) 8538 
Holland, gulider-. ,U8u ty) y yur 547 102 
Hungary, kroue-. 4 { 4 
Italy, lira. gee 10 | | 
Norway, krone...-. 1637 1632 128 1633 e) 1634 
Poland, sloty.....- 1920 1918 G17 1918 f 1918 
Portugal, eac udo- 495 1 1 497 195 
Rumania. leu_...-.. | 153 
Bpain. veseta._-_. 1431 1431 $30 14 ; 143) | 
Bweden. krona . HGS bO95 2H95 
Switzerland, france. 1933 1933 m4 
Yugoslavia, dinar $ Ol 
AsIA— 
China— 
Cheefoo, tael_.-.-- 
Hankow, tael 
Bhanghal. tuel. 
Tientasin, tael 
Hong Kong. dollar 
Mexican. dollar 
Tientsin or Pelyang | 
dollar... . 5379 5358 5375 5375 71 
Yuan, dollar... E 5 
India, rupee 
Jepan, yen 
Bingapore (8.8 ) dolla 
NOKTH AMER.- 
Canada, dollar. ) 
Ouba, peso —_ j 
Mexico pero 4UK2 
Newfoundland, dollar, .997057 
ROUTH AMEK 
Argentina, peso (gold)| 5960 
Brazil, millreta 
Chile, peso (paper). | 
Oruguay. pero 9445 


t 


* One sehilling is equivalent to 10.000 paper crowns 


The New York Clearing House tanks, in thei: 
operations with intevior Lanking institutions, have 
gained $3,791,470 net in cash as a resait of the cur 
rency movements for the week ended April 
Their receipts from the interior have aggregated 
$4,779,984, while the shipments have reached $988, 
514, as per the following table: 





ye! 


mt). 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 


Into 
Banks 


Gatn or eee 


Out of | 
to Be 


Week Ended Banks. 


Banks’ inte rior movement 


April 23 


$4,779 984 "$988 514 Gain $3,791,470 





As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dee. 6 1920, it is no longer 
possible to show the effect of Government opera 
tions on the Cleiring House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Aprti 18. 


Monday, 


Tuesday, Wednesd'y,| Thursday, 
Aprti 20. | 


Apru 21 Aprti 22. | April 23. 
' 

j | 

$ $ a $ $ $ ae 

47,000 000 83 ,000.000 76.000 .000 72,000,000 82,000,000 83,000,000 Cr. 44 





Friday, 
April 24. 





Aggregale 
| for Week. 








5.000 000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances. as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





April 24 1925. Aprtl 25 1924 
Banks of — _ — - — — 
Gold. Silrer. Total. Gold. Stlrer Total. 
£ | £ £ ‘£ £ £ 

England 128,733,163 128,733,163 128,122,914) 128,122,914 
France a__ 147,277,550) 12.640,000 159,917,550 147,120,357) 11, 9 20,000 159,040 457 

Germany 42,468,550, 4994,600 43,463,150 23,244,150) 3,475,040! 26.719.190 
Aus .-Hun b2.000,000 b b2,000,000 b2.000 000 b b2 000,000 
Spain. 101,441,000) 25,761,000 127,202,000 101,.155.000 26 179,000,127 434,000 
Italy 35,587,000) 3,361,000 38,948,000 35,322,000) 3,423,000 38.745.000 
Netherl'ds. 42,040,000| 1,700,000 43,740,000 46,380,000 739.000 47.119.000 
Nat. Belg 10,891,000 3,010,000 13,901,000 10.819.000 2.785.000 7 ,.604,.000 
Switzerl’d_, 19,300,000, 3,582,000 22,882,000 21,451,000 3,856,000 25.307.000 
Sweden 12,982,000 12,982,000 15,043,000 15.043 000 
Denmark 11,637,000 989,000 12,626,000 11,643,000 741,000 112.384.9000 
Norway 8,180,000 8,180,000 8,182,000 8.182.000 


52.037 .600 614,574,863 550,482,421 
52.293. 00 614,298 940 550,324,798 

a Gold holdings of the Bank of France this 
held abroad. b No recent figures 


Total week 562,537,263 
Prey. week ! 562.005, 340 


53.118.040 603 600,461 
53,334, On 0 603,658 R38 











year are exclusive of £74,.572.836 
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| League of Nations. 





France, Germany and the Balkans. 
The formal declaration of policy submitted by the 
Painleve Ministry on Wednesday was approved by 


the Chamber of Deputies by a vote of 304 to 218. The 
declaration, of which only a brief summary has 


reached this country, appears to have been lacking in 
noveity 
party 

I’rance is kept to 


vh it was by no means a document of 
compromise. The old security for 
the front, with a clear intimation 
be assured along the lines of 


> althous 


issue of 


that security will best 


| the Geneva protocol, to which France some time ago 


gave its adherence, and with the co-operation of the 
At this point the declaration ap- 
parently reflects the views of the new Minister of 
loreign Affairs, M. Briand. The church controversy 
Which stirred up trouble for the Herriot Government 
is to be dealt with by a policy of “utmost friendli- 
ness” in extending French laws to Alsace-Lorraine, 

and by maintaining at the Vatican “a highly quallt- 

fied representative.” “The development and execu- 

tion of the Dawes plan,” together with a settlement 

of inter-Allied debts, are also promised. The hope 

of the radical Left that the term of compulsory mili- 

tary service would be reduced was disappointed, the 

Ministerial declaration containing no assurance on 

that subject or on the related question of army re 

form, 

In view of the storm of recrimination and personal 

abuse which broke upon the head of M. Caillaux, the 

new Minister of Finances, in the Chamber when the 

Ministry presented itself, it was probably just as 
well that detailed proposals of financial reform were 
not included in the Government declaration. It 
would, indeed, have been asking a good deal of M. 

Caillaux to expect that he would, in the short space 
of three or four days, familiarize himself with the 
condition of the Treasury and formulate complete 
plans for dealing with the financial situation; and 
even if he had done so, the superheated atmosphere 
of the Chamber would have gone far to defeat a 
profitable consideration of his proposals. At the 
moment, too, the attitude of the Senate was in doubt. 
However, the vote of confidence which the Govern- 
ment received in the Chamber of Deputies appears to 
have had the effect of holding the Senate opposition 
in check, and when the budget debate was resumed 
in that body on Thursday, the expected opposition 
went no further than a silent and respectful listen- 
ing to what M. Caillaux had to say. 

In a restrained and courteous reply to a question 
in the Chamber of Deputies, asking for more precise 
details of the financial program, M. Caillaux inti- 
mated that Government borrowings from the Bank 
of France would not be increased, that a consolida- 
tion of bond issues was not contemplated, that every 
effort would be made to pass the 1925 budget and 
make it balance in fact as well as in form, and that 
a similarly balanced budget for 1926 would be laid 
before the Chambers in June. Beyond these meas- 
ures, joined to a faithful adherence to the principles 
of the income tax, of which he was the author, M. 
Caillaux forecast a “large operation” for the im- 
provement of the financial situation of the Treasury, 
the details of which, however, could not yet be an- 
nounced. In his remarks in the Senate he empha- 
sized particularly the purpose to insure economy in 
public expenditure. There is nothing very definite 
about all this, but the statements were perhaps as 
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much as should have been expected under the circum- 
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stances. It is probable that when the Chambers re-} Russian complicity in the outbreak must be viewed 


assembie after the usual month’s recess, during | 


which the municipal elections will be held through- 


out the country, a detailed financial program, to- 


gether with a statement of the actual condition of 
the Treasury, will be ready for consideration, and 
the fight over M. Caillaux, if there is to be one, will 
be resumed. 

It is not surprising that the appearance of M. Cail- 


with reserve until more substantial proofs than have 
been offered are forthcoming, and the reports of 
wholesale shootings of members of the Communist 
Agrarian Party under the direction of courts-mar- 
tial also need confirmation. Enough news has leaked 


through a rigid censorship, however, to justify the 


laux in a Ministerial seat should have provoked a vio- | 


lent scene in the Chamber of Deputies and outspoken 


short lease of life. Versonalities play a much larger 


part in French politics than they do in the politics 
of this country or Great Britain, and the sudden re- 
turn to public life of M. Caillaux, after the spectacu 
lar experiences which he has undergone, is undoubt- 
edly provocative. The intimation is already heard, 
however, that the very violence of the attack upon 
him in Parliament and in a section of the Nationalist 
press has acted to strengthen the Painleve Ministry 
and solidify the support of the Left bloc. After all 
is said and done, the Left bloc, which commands a 
majority in the Chamber of Deputies and is strong i: 
the country, cannot do anything without a Govern- 
ment; and while some of the statements of the Minis- 
terial declaration indicate a leaning towards the 
Right, the Left has litt:e choice at the moment save 
to support M. Painleve and give M. Caillaux a chance 
to show what he can do with the finances, or face a 
general election whose outcome is not clear. On the 
other hand, the sharp cleavage between the Nation 
alist Right and the radical Left was shown in the 
struggle over the election of M. Herriot as President 
of the Chamber of Deputies, in succession to M. Pain- 
leve, the election being accomplished only by a vote 
in which the entire Nationalist following abstained. 
This is obviously unstable equilibrium, but it is nev- 
ertheless equilibrium of a sort, at least for the time 
being; and that, in the present irritable state oi 
French politics, is something to be grateful for. It 
is possible that the Painleve Government has not yet 
seen the bottom of its financial troubles, but it at 
least has been given an opportunity to face them 
and show what it intends to do. 

France is not the only country in which excite- 
ment and uncertainty have clouded the sky. The 
past week has been an anxious one for Europe. The 
energetic campaign in behalf of Hindenburg for the 
presidency of the Reich has served to fix attention, 
especially in France, upon the possible outcome of 
the German election next Sunday. Hindenburg’s 
own statements regarding Germany policy appear 
to have been moderate, and his suggestion that the 
fulfillment of the conditions of the Dawes plan de. 
pends in part upon the favorable political attitude 
of the Allies is much to the point; but the appear- 
ance of the former head of the German armies, and 
the supposed idol of the extreme monarchists, as a 
candidate for the presidency has been disquieting in 
some quarters, as has the open demand in Germany 
for the incorporation of Austria as part of the Reich, 
notwithstanding the prohibition of the peace treaties. 

The electoral contest in Germany, however, has 
been to a considerable extent overshadowed by the 
dramatic collapse of a Communist plot in Bulgaria, 
after an unsuccessful attempt to assassinate the 


King and blow up the Ministry. The allegations of 


conclusion that the Bulgarian Government has estab- 
lished a veritable “White Terror” by a barbarous 
course of reprisal, and that the action of the Allied 


military authorities in permitting a temporary in- 
threats of protest in the Senate, or that the new Min- | 
istry, of which he is the most conspicuous member, | 
should be widely regarded as destined to enjoy only a | 





crease of the Bulgarian army has given the Govern- 
ment a weapon which it is using with little mercy. 
The spectre of another Balkan war has been raised 
with the report that the Bulgarian conspiracy was 
in fact hatched in Jugoslavia, and that any day may 
see an invasion of Bulgaria by Jugoslav armies bent, 
not upon putting down the rising, but upon occupy- 
ing the country. The one thing that stands out most 
prominently in this mass of charges, countercharges 
and rumors is the fact that eastern Europe, as par- 
celed out by the Peace Conference, is as much of a 
tinder-box as ever, and that the bitter rivalries of 
races, parties and Governments may at any time 
bring on a conflagration. 

The reign of peace advances slowly and haltingly. 
There are still too many swords and spears that have 
not been beaten into plough-shares and pruning- 
hooks to permit Europe to settle down. If M. Briand, 
now that responsibility for French foreign policy has 
once more devolved upon him, were to use the brief 
respite of a parliamentary recess to advance the good 
understanding between France and Great Britain 
which the Ministerial crisis has interrupted and de- 
ferred, he would inject into the disturbed political 
situation on the Continent a moderating and human- 
izing influence which at the moment is greatly 
needed. 





The Turkey of To-day. 

The time has passed for calling Turkey “the Sick 
Man of Europe,” or talking of the “Unspeakable 
Turk.” From the critical hours at the beginning, to 
the end of the last fifty years, when his affairs were 
the bone of contention—from the time of which Eng- 
lishmen bitterly confess that “Beaconsfield came 
home from Berlin with peace without honor to the 
time when Curzon came home from Lausanne with 
honor and without peace”’—the jealousies, ambitions 
and greed which in recent years have convulsed the 
modern world and discredited Christian civilization 
are coming to be known as too generally distributed 
to be fixed upon any one State or even exclusively 
upon any one group. Weallhaveour part. Whether 
it is Turkey or Germany or Soviet Russia that is in 
review there is much information to be sought and 
wide searching of hearts to be faced if the way of 
peace is to be found or justice is to be done. Such 
information is to be had in compact and trustworthy 
form in an ample account of modern Turkey just pub 
lished by Macmillan.* It is composed of a number 
of monographs by men in position of authority or 
having knowledge covering every aspect of the coun- 
try’s life, both internal and in its relation to the out- 
side world, obtained by a man with exceptional expe- 
rience who has planned the volume. Its 25 sections 
cover the entire field from the history and make-up 
of the population and the resources of the country to 


*“Modern Turkey,’ by Eliot Grinnell Mears, American Military Mission 
and Trade Commissioner at Constantinople. 
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the diplomatic and Governmental situation to-day. 
It that is new and 
where, and all is valuable for those who would know 


contains much not found else- 
the real situation and are willing to hear both sides 
before reaching conclusions, 

A the Turks 
Western China and moved in the line of migration 
that has overrun the Western world until finally, in 


thousand years ago broke ouc of 


successive waves they occupied the Jand they now 
consider their home, which has through all historic 
the chief battlefield of the 
appeared in Kurope in the 14th century, 
Constantinople and overthrew the astern Empire | 
in the 15th, and were only turned back before Vienna 
in the 17th century. 
of a line of chieftains of one family who throt 


time been worid. They 


captured 


They were under the command 
igh tei 
successive 
experience 
were able 
statesmen. 


generations retained their position, aa 
never equaled elsewhere. Their Sultans 
military chieftains, administrators and 

They represented the strength of the 
stock to which they belonged; as their successors in 
the Khalifate, not one of whom had a Turkish mother, | 
but were all children of the Harem, born of slaves 
and beautiful foreigners, may be regarded as nearer 
akin to the very mixed race over which they have 
later ruled. They have been indolent, sensual, some- 
times able, cunning and cruel, until the line has 
ended in the man now in exile in Europe still claim- 
ing that though he ran away he has never resigned, 
and who with his appointed successor, now also an 


exile, may yet be able to make trouble for the new 
Republic. 

They have ruled a land richest of all in the posses- 
sion of the sources of the art, the religion and the 
social institutions which have gone to constitute 
modern society, of which they have made absolutely 
no use for 500 years. The country has changed little 
beyond a certain amount of imitation and adaptation 
in 2,000 years. Cyrus, Alexander and Khalif al 
Rashid would find little change. Fatalism has been 
the controlling and destructive view of thought and 
life. The migrating conqueror ran up against the 
Arabs in the South, one of the strongest and most 
highly gifted races of history, whom they never have 
completely conquered and who before the war some 
what outnumbered the Turks, but they profited little 
by the contact. Indeed, the Arabs and the Kurds, 
their fellow Mohammedans, were always hostile to 
the Turkish Mohammedans, and the Kurds are at 
war with them now. The Armenians, one of the old- 
est and most highly endowed of the races in the land, 
and who formed only about 10% of the population of 
the Turkish Empire, were tolerated and contributed 
many of the influential members of the Government 
until stirred by reports of their plotting rebellion the 
Turks sought their destruction; and of late they have 
been decimated by exile and persecution, largely be- 
cause of the failure of protection and support by the 
Allies who had enrolled them in their army and then 
left them deserted. The last treaty following the 
World War, that signed at Lausanne by the Allies 
and the Turks, makes absolutely no mention of the 
Armenians. 

The hopes of a new day inspired by the Young Turk 
movement of 17 years ago vanished with the late war. 
After some hesitation, largely influenced by her con- 
stant fear of Russia, who had stirred up successive 
wars in the Balkans, all looking toward the taking 
of Constantinople, Turkey threw her lot in with the 
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her the forces of the Allies; and though the outbreak 
of the revolution in Russia in 1917 gave Turkey new 
hopes, the end of the war the following year left her 
prostrate, expecting to retire altogether from Europe 
and ready to accept any terms she could get, for she 
Then it 
was that taking advantage of the cross purposes of 


had gone into the war on the wrong side. 


the Allies seeking individual advantage, with the 
entry of the Greek army into Smyrna in 1919 the 
Turks found occasion for the organization of the 
New Nationalist Party, which resulted in the crea 


tion of the present Government at Angora with Mus- 


tapha Kemal in command. He had won influence 
by his military record, and was able to gather about 


/him a small group of patriotic and able advisers. 
Subsequent 


well known. The Turks 
found their opportunity from day to day in the rival- 
ries and blunders of the Allies. France, Italy and 
Russia made separate treaties with Turkey in 1921. 
The humiliating Treaty of Sevres was quickly swept 


events are 


aside and the Bolshevists had pledged support before 
the final triumph at Lausanne, in which the Turks 
gained all they sought in the assurance of their posi 


tion to-day. The skeleton of the Chester concession, 


-which as a hasty sop they threw to America in hope of 


making trouble among the Allies, is all that remains 
of our having any part in the controversy. We were 
with valuable interests in nearly a 
hundred years of missionary and educational effort 
and investment at stake in the debate at Lausanne, 
not to speak of valuable commercial connections, but 
it was then beyond our power to reconcile conflict- 
ing aims or change the course of events. 

This, then, is the situation to-day. Asia Minor has 
been the focal point through which the lines of inflii 
ence have led by which the art, the literature, the 
science, the culture and the religion of the East have 
reached and awakened Europe and the West. It 
holds a similar place in the multitudinous ebb and 
flow of the greater life of to-day. Trunk lines of 
passenger and commercial transportation, by air, 
water and rail pass through it. Physically it remains 
substantially what it was described to be at the be- 
ginning of history. “A good land, a land of brooks 
of water, of fountains and springs, flowing forth in 
valleys and hills, a land of wheat and barley, and 
vines and fig trees and pomegranates; a land of olive 
trees and honey, a land wherein thou shalt eat bread 
without scarceness; thou shalt not lack anything in 
it, a land whose stones are iron and out of whose 
hills thou mayest dig copper”; to which may be 
added to-day every mineral, from coal and oil to mer- 
cury and precious stones. 

The present Government is already studying eco- 
nomic measures. importing farm machinery from 
America, and bidding for capitalists and experts to 
develop her agriculture, her railways, her mines and 
her harbors. The English and the French are com- 
peting for the business, as are also the Russians, the 
Scandinavians and the Japanese. Special efforts 
were put forth before the war by the Germans, who 
secured visits of large groups of Ottoman business 


“lookers-on” 


men to whom they showed every courtesy and sent 
them home greatly impressed, at a cost of some $125.- 
000 paid by the German banks, shippers and commer- 
cial cities. Trade results seemed to prove the effort 
Scholarships for Turkish students were 
provided in Germany. Young Germans were sent to 
Turkey at the expense of banks and merchants to 


a SUCCESS. 





Central Powers. This step promptly directed against 


learn the needs, and producers in all parts of Ger. 
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many were provided with every facility for doing 
business directly with Turkey. In 20 years, from 
1894 to 1912, German exports grew from one to 22 
million dollars. From 1918 to 1923 little was done, 
but there are strong indications that their connec- 
tions with the Levant are to be revived. 
financial facilities are the prime need. 
still very disturbed and precarious. 


In general, 
Banking is 


The situation is not a matter for our Government 
so much as it is for individual business men. The 
Turkish Republic is definitely launched, though it is 
largely embodied in the person of Mustapha Kemal. 
A strong opposition movement is already appearing 
which is not an unwholesome feature. The paralle! 
with Italy will at once suggest itself. Ismet Pasha, 
the dominating diplomatist, has been dismissed, and 
there is the possibility of intrigues for the restora- 
tion of the monarchy. The present Government at 
least knows what it wants and seems for the hour 
sufficiently stable. At the moment it is venturing 
a play of swords with Great 
session of Mosul. 


sritain over the pos- 





Relative Importance of Domestic and Foreign 


Trade. 


In his speech to the cotton textile makers 
April 6 President Coolidge, true to form, points out 
the supposed advantages of a protective tariff. And 
in view of the reams of discussion that have gone 
before we may be permitted not to consider that ques- 
tion. 


Ol 


Nor need we concern ourselves over the genu- 
ine advantages of the establishment of domestic free 
trade, also pointed out in this speech. But praise of 
the fact that we have no export duties on raw mate- 
rials, that we generously share our magnificent re- 
sources with the whole world is a matter we may 
reflect upon. We are invited in the address to com- 
pare this policy with that of other countries that do 
Jay a tax upon export of their native products. Coi- 
fee and one of the principal States of Brazil might 
be mentioned as a case in point. Such revenues in- 
deed are often pledged as additional security for 
Joans, sometimes made in the United States. But 
the products, if we mistake not, in volume and value, 
thus taxed by foreign States, do not compare with 
those that have free egress from the United States. 
In other words, having more raw material than we 
can make up into use for our own consumption do 
we not deliberately invite buyers from over the world 
to come here and purchase? And where labor is 
cheap is this not a distinct advantage with peoples 
that depend upon manufactures in their trade with 
the world? 

President Coolidge says that under our Constitu 
tion we cannot levy an export tax. 


nominated in the bond? 


Why was this so 
We can imagine the framers 
of that Covenant looking behind them at the vast 
vuess of an unexplored continent, though they did not 
sul 
national tariffs and custom houses were not as popu 
lar or prevalent then as they have since become 
Was this proviso a magnificent gesture in the direc 
tion of international free trade? It matters not. 
What is important is that the young republic wanted 
to sell to the world and to trade with it. 
rounding of a century and a half this republic wants 
to do that to-day. 


appreciate the marvel of its actual resources. 


Tariff or no tariff, this cannot always stand. The 


And in the 


Sut somehow there has grown up 
a sentiment to sell with a negligible desire to buy. 


to our interpretation of foreign trade, And it is not 
a matter of tariff or free trade to point to the benefit 
of having the first chance at a home market of un- 
paralleled volume. If with our resources, our inven- 
live genius, and our close proximity to one hundred 
and fourteen millions of consumers whose wants and 
needs are known to us we cannot hold our own in 
this home market against ali comers there is some- 
thing wrong with conditions and theories. 

The fact is we do want to trade with the world 
both in raw materials and manufactured products. 
And in proportion to the extent of this trade will 
benefits accrue to the world and to us. Our manu- 
facturers have saturated the home market. In our 
discussions and considerations we seem to have lost 
sight of the boasted opportunities that were to open 
to us because of the war. As old Benton once pointed 
with dramatic gesture to the West and exclaimed, 
“There lies the Kast,” so men pointed to South Amer- 
ica and declared it was ours by virtue of resources 
and proximity. We were to capture this trade al- 
most overnight. What these loud 
Despite their impediments, France and Ger- 


has become of 
boasts ? 
mmuny are pushing their foreign trade into these 
South American countries. And we know that [ng- 
lish trade is as sleepless as it is world-wide. Have 
we lost our trading spirit? Are we to get all our 
nourishment out of the “home market,” a market we 
make ourselves? There are so many things that 
come to mind just here. We have certainly bungled 
With tremendous carrying 
power we cannot even sell idle vessels without a con- 
Our Consular service, growing a little better, 
it is true, is defective, compared to that of older coun- 
tries. We have adopted an immigration policy, stern 
and unvielding—at least of questionable value. Yet 
our credit is searching Europe and South America 
for banking posts and connections, while our inter- 
national loans are large and continuous, 

But can we sell without buying? Can a ship go 
out loaded and come back empty? Must we consider 
alone the sale of our agricultural products? And is 
our prolific and protected home market to dull our 
eyes to the Golden Fleece that lies beyond the sea? 
Now we are fortunate above all others in this home 
market. It is naturally and eternally ours. And 
whether Government does or does not aid us in hold- 
ing it against all comers may not too much stress be 
laid on its advantages? The primal law of trade is 
mutual benefit. Trade, as so often said, is civilizer. 
When we buy the surplus of another people, a sur- 
plus of goods or products that we have not, we con- 
fer a benefit. One way, a helpful way, to peace is 
through trade. Government here, after we pass the 
Custom House, has no power. Even ship subsidies 
cannot make out trade routes. Only enterprise and 


our shipping business. 


test. 


the adventurous spirit of profit-seeking can. It is 
sometimes said we are not a maritime people. But 


before our vast interior valley was opened we were. 
At most domestic trade is development. The time 
must come, is it not here?—-when we shall seek for- 
eign markets or suffer. Secretary Davis has lately 
said increase the power of machinery and the total of 
output rather than reduce wages. What will we do 
with the increase? All considerations come down to 
one thing—the tremendous importance of foreign 


trade. We cannot trade jack-knives among our. 
selves much longer and grow rich in the true 
»}sense. The wide world has much that we want 





old theory of a favorable balance of trade still clings 


and need. 
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gut if 
may venture the opinion, self-satisfaction with the 


There are no rules to lay down here. we 


home market is not an urge to venture abroad. Cer- 
tainly we do not need a merchant marine as much as 
must the 
Certainly there are some of the 
Though 


] 
DY @ 


countries that live 


traffic of the seas. 


certain barren upon 
finer manufactures in which others excel. 

labor be cheap in some lands we can profit 
change. 
products, invite us. 


X- 
The very zones of earth, with their peculiar 
And capital is ever ready to 
venture abroad for profit. While it is good to have 
demand for our raw materials, it is better to se.! fin- 
ished products. Is it not, then, worth while to con- 
sider any obstacles that may exist to an increase in | 
our foreign trade? We talk much of 
Trade, honest trade, is a contract that has no un.- 
pleasant aftermath. It is economic, not political. 
It engages us in no “entangling alliances.” But it 
makes us friends wherever we go if only we give value 
for value. The future of this country, vast as are its 
internal resources, as is true of the future of other 
countries situated in other zones and continents, lies 
in foreign trade, and the natural development of 
agencies of expansion is imperative. 

We have lately been much concerned over co-opera 
tive marketing associations for agricultural prod- 
ucts. But do we view aggregations and consolida- 
tions of capital necessary to engage in foreign trade 
with favor? Our laws may be more lenient, specific- 
ally, than they were; but is the spirit prominent in 
the minds of the people and their representatives? 
df there are comparatively few acres of free lan Is to 
distribute, if the deserts are now beginning to be 
cultivated by costly processes, though agriculture be 
fundamental, how long before the people will cry out 
for new fields of effort? If population is already so 
congested we cannot admit any more for fear of 
over-production, how long before the surplus will 
send men into idleness and discontent? Conscious 
of a domestic exchange, magnificent and munificent, 
that comes through the development of a territory 
of varied resources, can we always continue this form 
of prosperity as population thickens and domestic 
trade becomes more and more a single unit? Not 
that territorial boundaries are trade lines, far from 
it. But as invention and transportation increase the 
people that is contented with its own trade will be 
left behind in the universal trade that is by all and 
for all. 


“isolation.” 
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Secretary Mellon to Increase Supplies of Currency. 


The New York “Journal of Commerce” reported the fol- 
lowing from its Washington Bureau April 19: 

A 25% increase in the country's supply of paper currency during the 
next fiscal vear ired twasn e known today at the Treasury, asa 
result of steps taken b Secretor Mellon to meet the crowing need of the 
nation for bills. part of the smaller denominat A new scheme 
for distributing currency to the banks throughout the country has ilready 
been put into operation nd during the coming fiscal year there will be a 
horizontal r e in the output of bills by the Bureau of Engraving and 
Printir 
By arranger with t budget bureau the way has b red for the 
bureau to turr it dur the ee i r HN0 OOD s é of bills, which 
will he rece for th nr ting of paper money by the United States. 
Production ¢ for the irre veor gore 59.000 000 sheets, 
heretofore a recor } this is to he hettered bh AN 000 000 sheets Each 
sheet contains four bills, the amount of currency printed naturally depending 
upon the denominations of the bills, but the great demand of the country 
is for more $1 bi 

Scarcity of Paper Money 

The scarcity of pe per money became acute last summer 1 inlv through 
the ebsorption of bills of the small denominations and hecause of the 
demand the Engraving Bureau was unable to age new bills properly before 

| issuing them. As tate as last July the bureau at one time had only halfa 
| day's supply of new bills on hand as the issuance of green bills materially 
shortened their life Increased production will enable the building up of 


reserve stocks which will permit curing ard lengthening 
which, in the case of the one-dollar bill 

Arrangements have a!'so been made for a more efficient system of dis- 
tribution, with the idea of maintaining in the various sections of the country 
the proper supply of currency to meet all needs. A committee appointed 
by Secretary Mellon has made a thorough study of the currency require- 
ments of the various parts of the country and a system of distribution is now 
working which only requires an increased supply of currency to function 
automatically. 


the life of the bill, 


s, is now less than seven months. 


Erperts at Work. 

This committee is composed of Assistant Secretary of the Treasury 
Dewey, Commissioner of the Public Debt William S. Broughton and Walter 
L. Eddy, secretary of the Federal Reserve Board. A number of Govern- 
ment currency experts work under their direction. These three men have 
virtually the entire United States 
currency and are charged with the responsibility of filling the requirements 
of the different localities throughout the country. 

As a result of careful investigations the committee has worked out 
estimates of what each section of the country. as represented by the twelve 
Federal Reserve districts, should have in the way of currency from month 
to month. Each district is entitled to a given supply of new bills of the 
various denominations and a supply of fit bills, the sum of the two being 
its currency supply. Reports of actual supply from the districts indicate 
where there are shortages and where there are oversupplies which may 
be shifted. +» > Por re F456 B ite 

Advices to the effect that the rapidly growing popularity 
of the dollar bill had become a problem to Treasury officials 
were contained in press accounts from Washington, April 8, 


the New York “Evening Post” at that time stating: 


control over the distribution of new 


The Government its faced with the necesity of either greatly expanding 
the capacity of its printing plant or inducing the public to be more economi- 
ca] in its use. 

Just why there is such a demand for the dollar bill, that its circulation has 
increased more than seven times since 1990, and exactly three times since 
1910, is a puzzle which Assistant Secretary Dewey has started out to solve. 
He hopes by the study to find means of obtaining a more sparing use. 

The plant of the Bureau of Engraving and Printing, built in 1914, with 
the expectation that It would meet the nation's paper money production 
needs indefinitely, was forced in March to deliver to the United States 
Treasury 37.824,000 one-dollar bills to keep up with the public demand for 
them. The bills weighed approximately 113,472 pounds. 

One of the chief difficulties is that the capacity of the plant is so pressed 
by the demand that the bills have to be put in circulation as ‘‘green" 
money, fresh from the press and without opportunity to ‘‘cure"’ so that they 
will stand rough usage. 

Just now the average life of the bills being put in circulation is only four 
months. 

The Treasury has tried to meet the problem and give the Engraving 
Bureau time to store up a few million bills for the curing process by restoring 


the silver dollars to popularity, but thus far the public has frowned on the 


Vertete cont) OME oe thet be 8 








The New Capital Flotations in March and for the 


First Quarter 


While the new capital issues brought out in the United | 
States during March were not of the exceptional magnitude 
as those of the months immediately preceding, they were 
nevertheless of large extent, aggregating over half a billion 
dollars, or at the rate of six billions a year, 


and ran consid- | 
erably in excess of the March totals of previous years. There 
were no large offerings of either foreign Government obliga- 
tions or of farm loan issues, and this served to hold the totals 
down. The offerings came almost entirely from corpora- 
tions and municipalities, and the contributions by both were 
of more than ordinary proportions. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipalities, 
foreign and domestic, and also Farm Loan emissions. The 
grand total of the offerings of new securities under these 


of the Year. 


This compares with $664,632,971 in the short month of Feb- 
$685,403,871 in January, with $557,168,130 in 
$427.218,524 when the 


amount was relatively small, even though the $100,000,000 


ruary, with 


December and with in November, 
French loan was brought out in that month. 
pares with $733,665,611 in October, when the total included 
the American portion ($110,000,000) of the German 

with $540,251,949 in September, with $454.483,973 
with $428,299,766 in July, with $649,602,434 in June. when 


the magnitude of the awards by States and municipalities 


It also com- 


loan, 
in August, 


acted to raise the total to unusual proportions (New York 
City alone contributing considerably over $100,000,000 in 
that month), and with $627,050,947 in May, when the month’s 
total was swollen by the offering of $150,000,000 new stock 
to its shareholders by the American Telephone & Telegraph 





various heads during March 1925 reached $505,369,807. 


Co. 








APRIL 25 192 5.) THE 


CHEONICLE 


2081 











As already stated, the contributions March 


these new capital issues came from two main sources, namely 


during 


from corporations and from municipalities, and both sources 
of supply were of more 
of the offeri 


than ordinary proportions. 


aggregate igs by corporations for the month this 


year was $352,606,100, against $266,113,157 for March 1924 
and $293,295,741 for March 1923, and the awards by munic- 
ipalities reached a total of $110,263,707, against $100,531.- 

302 last year and $69,575,262 the year before. 


The total of 
as noted 
206,100 domestic 
utilities for 
of the 


all cor 


above, 


‘porate offerings during March this year, 


was $352.606.100 and consisted of $518.- 


Public 


amount 


and $34,400,000 issues, 


foreign 
the 
different 


second successive month led the 
total of $171,557,000, 
but, as was the case with all the corporate subdivisions, fell 
below the 


in 


subdivisions, with a 


the amounts for months immediately preceding, 


the public 
3$24,2 


utility offerings for February having been $205,- 
» iby" 


and for 


5 January $287,724.500. Industrial issues in 
March aggregated $142,216,100, as against $186,183,450 iu 
February and $247,881,185 in January, while railroad offer- 


ings amounted to $38,833,000 in March, 
$112,045,000 in February $22,992,000 in January. Of 
the $352,606,100 corporate issues, $257,863,200 was long-term, 
only $14,465,000 was short-term and $80, 
stock 


as compared with 
and 


Siete 


277,900 consisted of 
The amount of the corpvrate issues used fo! 
refunding during March was $70,251.000, 
the total; 82,000, o 


)- 


aw, 


issues, 
or almost 20% 
r 10%, 
over 18%, 
$11,524),000, 


in February only $53.5 


funding, while in January 


was for re- 


$05,108, or was for 


this purpose. In March last year only or 


than 5% of the month's total was for refunding purposes. 
All of the $70,251,000 used for refunding in March this yea! 
was raised through the sale of new long-term issues, Exist- 
ing long-term issues thus replaced totaled $5,566,000, exist- 
ing short-term issues $8,185,000, 
$2,500,000. 

The foreign corporate issues aggregating $34,400,000 com- 
prised the followiug: Canadian — $7,000,000 
Tramways Co. gen. & ref. mtge. 5s, “A,” 
to yield about 5.85%, and $800,000 A. LI. 
Co., Ltd., lst mtge. 
issues were: 


and existing stock issues 


Montreal 
1955, offered at 88, 
W. Vulp & Power 
7s, 1045, offered at par; other 
$15,000,000 Toho Electric 
(Japan), lst mtge. (Kansai Division) “A,” 1955, offered 
at 90%, to yield about 7.80%; $5,000,000 Electric Power 
Corp. (Germany) Ist mtge. 6%s, 1050, sold at 87, yielding 
about 7.67% ; $5,000,000 Alpine Montan Steel Corp. (Austria) 
lst mtge. 7s, 1955, placed at 91, yield about 7.80%, and 
$1,600,000 International Railways off Central America Ist 
mtge. 1972, brought out at 79%, at which the yield is 
6.50%. 

The largest single corporate issue during March was that 
of 400,000 shares of no par value preferred stock of Electric 
Power & Light Corp. This stock was offered at $100 per 
share with a bonus of % share of common stock accompany- 
ing each preferred share and, 
involved a total of $40,000,000. Two large loans were nego- 
tiated by the Oklahoma Gas & Electric Co. 
offering 


foreign 
Power Co., Ltd. 


wr . 
>. is, 


to 


5s, 


based on the offering price, 


The first was an 
of $23,500,000 1st mige. 5s, “A,” 1950, offered at 95, 
to yield ng and the second was $8,000,000 deb. 6s, 1940, 
offered at 084, to yield about 6.157%. Other large utility 
included $15,000,000 Niagara, Lockport & 
Ist mtge. & ref. Ss, “A,’’ 1955, 
$12,000,000 Midland Utilities 
982 


723 


issues 
Power Co. sold at 984, 


ing 5.10% ; Co. 7% cum. prior 
yielding 7.10% ; $11,500,000 
Jersey Central Power & Light Co. 1st mtge. & ref. 544s, “A,” 
1945, placed at 974, to yield 5.70%, and $8,975,000 Philadel- 
phia Rapid Transit Co. guar. 6s, 1962, offered at 99, to yield 
6.067. 

Industrial issues worthy of mention were: $15,587,000 
International Paper Co. ref. mtge. 6s, “A,” 1955, brought out 
at 96, to yield 6.30%; $7,000,000 Utah-Idaho Sugar Co. 1st 
mtge. 6s, 1926-40, sold at prices to yield from 5.50% to 
6.25% ; $5,000,000 Cuyamel Fruit Co. (Del.) 1st mtge. 6s, 


1940, offered at 99, to yield about 6.10% ; $5,000,000 Bing & 


lien pref. stock, offered at 


to | 


The 


sing, Inc., deb. 6%s, 1950, offe wed at 98 Vs 5, to yield about 
6.62%, and $5,000,000 Edgewater Beach Hotel Co. 


(Chicago) 
1st mtge. 6s, 1926-40. sold at prices yielding from 5% to 6%. 
March was featured by the 
offering of $26,000,C00 Vittsburgh Cincinnati Chicago & St. 
Louis RR. gen. “B,” 1975 


Railroad financing during 


mtge. 5s, », at 99, to yield about 


| 5.06% 


of | 


less | 





Ontario | 
yield- | 





Three separate foreign Government loans amounting to 
$28,000,000 were floated in this country during March. The 
loans $15,000,000 of (Brazil) 8s, 
1950, offered at 99%, to yield about 8.10%; $10,000,000 Re- 
public of Finland 7s, 1950, offered at 94, to yield about 7.50%, 


were: State San Paulo 


and $38,000,000 Kingdom of the Serbs, Croats & Slovenes 
(Jugoslavia) 6 months’ 6% Treasury notes, due Sept. 30 


1925, offered at par. 

Six small issues of farm loan bonds were brought out dur- 
ing March for a total of $14,500,000. The the 
bonds ranged from 4.30% to 4.75%. 

Offerings during March, 
new the company 
and which therefore are 


yields on 


made which did 


securities were 


not represent 
of- 


totals, 


financing by whose 


fered, not included in our 
comprised the following 240.000 shares no par 


stock of (The) Fair (Dept. Store) 


value common 
, Chicago, offered at $35 
100,000 shares no value common stock of 
Eureka Vacuum Cleaner Co., offered at $49% per share; 
$4,676,660 Bethlehem Steel Corp. 
by employees 


per share; par 
7% cum. pref. stock taken 
($100) ; $1.271,500 Southern 
cum, pref. stock, offered at $85 per 
7.06% ; $900,000 Mountain States Power 
pref. stock offered at 97, to y 
30,000 shares no par value of Grennan 
Bakeries, Inc., offered at $16¥ share and 18,000 shares 
no par value common stock of Formica Insulation Co. offered 
at $16\% per share. 


at par 
Gas & Electric Co. 
share, 

-or 


Co. 7% cum. 


Indiana 
6% 
to yield about 


7 Oo »%o; 


rield about 7 
common neck 


4 per 


The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for March and the three months ending 
with March, of the current calendar year. It will be ob- 
served that in the case of the corporate offerings we subdi- 
vide the figures so as to show the long-term and the short- 
term issues separately and we also separate common stock 
from preferred stock, besides reporting the Canadian corpo- 
rate issues and other foreign corporate issues as wholly dis- 
tinct items. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 


AND MUNICIPAL FINANCING, 








1925. New Captal. Refunding. | Total. 
MONTH OF MARCH— t $ | $ 
Corporate— Long term bonds and notes. 153,212,200 70,251 000) 223,463,200 
Short term. bathe 14.465.000 cones 14,465,000 
Preferred stocks. 65.832 000 65,832,000 
Common stocks... - 14,445,900) 14,445,900 
SD cesccasadwe 7.800.000 ; 7.800.000 
Other foreign. --. 26 600,000) R ..| 26,600,000 








a ee 282.355.100| 70.251,.000| 352,606,100 
Foreign Government...........------ 25,000,000} 3.000.000} —:28,000.000 
Farm Loan lwsues................ 11,500,000 3,000,000) 14,500,000 
War Finance Cor paames. aswel | , . 
Municipal ‘ 108 285,195 1,978,512) 110,263,707 
Canadian : “< eo . . } cease 
United States Possessions... .-.-.-.- - 
GS Bis a donacsdeu a a 427,140,295 78,229,512) 505,369,807 
| | 
| 

THREE MONTHSEND. MAR. 31—} 
Corporate— Long term bonds and notes 668,716,275, 134,910,425) 803,626,700 
Short term &2.700,000 65,400,000) 148,100,000 
Preferred stocks. 149,937,300 1.653.500) 151,620,800 
Common stocks. 94.226 .460 1,582,500 95,808,960 
Canadian 458.000 000 15,250,000 63,250 000 
Other foreign 102,350,000 102,350,000 
Total 1,145,930,035| 218,826,425 1,364,756 ,460 
Forelgn Government. 70.500 000 28.000 000 98 500,000 
Farm Loan issues 57,825,000 3,000,000 60,825,000 

War Finance Corporation 

Municipal 310,103,472 7.338.585) 317,442,057 
Canadian 4.808 .000 10,000,000 14.808 000 
United States Possessions 3,000 000 been! 3,000 ,000 


Grand total- 


267 165.0 010'1, (859, 331, 517 


.'1,592,166,507) 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1925 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
the different classes of corporations, 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1925. 


LONG-TERM BOND AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS 


Railroads 
Put UL tilitis 
¢ ’ 
j 
( Develo t ‘ er 
( ( eg e conustit mp ‘ 
100 000) Capital expe nditure 
7 000,000) Refunding 
3,750 000) Acequisitior 
6,000 000) Additions, extensions, d&« 
15,000,000) Refunding; additions; extensions 


| 
23,500,000) Refunding 
8,000 000) Refunding 


8,975,000] Refunding 
15,000,000) Retire bills 


| 
| 
1,000,000) Provide fur 


500 ,000' Capital ¢ 


109 885,000 | 


other corp. purposes 


payable, cap. exp 


ids for utility investm't 


penditure 


Iron, Steel, Coal, Copper, &« 
5,000,000 | Impts.; wkg. cap.; corp. purposes 


300,000 | Additional 
2,250,000 | Acquire pre 
1,396 ,000 | Refunding 


8,946 000 


1,400,000 | Finance lea 


equipment 


-decessor company 


Equipment Manufacturers 


se of equipment 


Other Industrial & Mfg. 


800 000 | Acquisition 
600 ,000 | Acquisition 
1,000,000 | Acquire cor 
400,000 |New mill 
' 
4,000 000, Acquire Go 


s £09 | 
15,587,000) Acquisition 
| 


1,250,000! Ref.; addns 


8; construetion 

of properties; wkg. cap 
itrol of company 

uld Coupler Co., N. Y_| 


8; addns.; extensions 


other corp. purposes 


600,000; Cap. expenditures; wkg. capital 


100,000) General cor 
7,000 000) Refunding 


1,000,000! General cor 
300 000) Additional ¢ 
32,937 000 
| Oil 
2,900 000) New equipn 
| 


porate purpose 
addns wkg. capital 


porate purposes 


apital 


ent 


Land, Buildings, &« 


135 000) Finance sale of property 


225,000} Acquisitions; improvements 


900,000) Refunding, 


1,100,000) Fund mtge. 


addition to building 


debt: constructior 


‘ 


900 000) Finance construction of bldg 
5,000,000) Expansion of busine 


| 
450,000} Real estate mortgage 
200,000) Finance construction garage bidg 


60.000) Finance cor 
260,000] Finance cor 
230,000) Finance cor 

j 
350,000) Finance cor 

175,000) Finance cor 
4,000,000) Finance cor 

980.000) Finance cor 
5,000 000) Refunding 


} 
135,000) Finance cor 
750,000) Finance cor 
285.000) Finance cor 


3, 
1,000,000) Finance cor 


| 
325,000) Finance cor 


100,000!) Real estate 


150,000) Real estate 
| 


1,500,000] Finance con 


struction apartment 
struction apartment 
struction garage bidg 


struction apartment | 
wtruction warehouse 


wtruction building 
struction apartment 


construction. A« 


istructior partment 


struction building 


struction building 


itruction bullding 


struction building 
mortgage 


mortgage 


struction of building 


475,000|} Construction 


1,750,000; Finance con 


537,500) Finance con 
325,000) Finance con 


caicniall Finance con 


struction of hotel 


struction of building 
str. of garage bidg 


struction of building 


a Finance construction of apartment 





























Gulf Mobile & Northern RR MI j ' J in, Loeb & ¢ 
international Kys. of Central America 1 173 I ce in & ¢ 
Orleans Texas & Mexico Rv f I t ] & 
‘ew Orleans Texas & Mexico R Lat I ( I & ¢ 
ttsburgh Cincinnati Chicago & St. Louis RR Offered by } 
merican Public Service Cc t | d aA 
< { | f 
California-Oregon Power Co 1 ef ( Offers | nm. 3 ‘ 
bo! & Ce a! NI : ( f¢ 
Central States Electric Co. (lowa Falls, Ia t& |} ‘ ‘ Offered t Emery 
| & Rockwood, Chicag 
he )}.65 Eastern States Utilities Co. Ist Lien & Ket 14% (ot r Batt & Ce ind Parsle 
A { 
a7 7.67 Electric Pr. Corp Elektrowerke Aktiengesellschaft German ist M. 6 rid (offered 
Hi Forbe & Co Last Higsg & ¢ t | nih «& ¢ 
97 ‘ Jersey Central Pr. & Lt. Co tM. & t ) 144 (offered b j H.R & Sons 
J t vit & Co.; kastman, D n & ¢ beds Securities Cory nd H. M. By! by & Co 
the Lincoln (Neb.) Tel. & Tel. Co t M vie Offered by Harr ru & Savings Bank and 
ierrill, Oldham & Co 
te 55 Montreal Tramways Co. Gen. & Kef. MM \ ' Offered t Aldred & Co.; Minsch, Monell 
& Co Luc New York: Cha & Co bo f oseph W. Gr & Co Philadelphi: 
07 §.25 National Electric Pr. Co. (Me.) Sec. ¢ 45 Offered by A. ¢ A n& Co.: Howe, Snow & Bertles 
In 1R. E. Wilsey & Co., Ii 
“7 6 70 National Public Service Corp. Coli. Tr. ¢ 4 1955 Offered by E. H. Rollins & Sons; Blyth 
Witter & Co hLastman, Dillon & ¢ Federal Securities Corp Chicag and H. M Syllesbs 
& Co., Ine 
Gs 10' Niagara Lockport & Ontario Pr. Co. lst M. & Ref. 5s 4 1955 Offered by Blair & Co., Ine 
and Schoellkopf, Hutton & Pomeroy, Ine 
95 )|Oklahoma Gas & Elec. Co. Ist M. 5s \ 1950 Offered by H. M. Byllesby & Co., Inc.; Spencer 
lrask & Co.; E. H. Rollins & Sons, and Federal Securities Corp., Chicago 
Os 6.15 Oklahoma Gas & Elec. Co. Deb. fs, 1940 Offered by H. M. Byllesby & Co., Inc.: Spencer Trask 
& Co kk}. H. Rollins & Sons, and Federal Securities ¢ orp Chicago 
94 §.06|Philadelphia Rapid Transit Co. Guar. 6s, 1962. Offered by Dillon, Read & Co 
90 7.80/Toho Electric Pr. Co., Ltd. (Toho Denryoku Kabushiki Kaisha), Japan Ist Mtge Kansal 
| Division) 7s, “‘A,"’ 1955 Offered by Guaranty Co. of N. ¥ Lee, Higginson & Co. and Harris 
Forbes & Co. 
U5 ».35 United Electric Securities Co. Coll. Tr + (41st Serie 1955 Offered by Jackson & Curtis and 
Parkinson & Burr 
“7 » 70 Wisconsin Public Service Corp. Ist Lien & Kef. M. 5 i 195% (rffered by Halse Stuart 
& Co Ine First Wisconsin Co ind Blodgett & ¢ 
91 ;.SO0' Alpine Montan Steel Corp. (Austria), lst (Closed) M. 7s, 1955 Offered by F. J. Lisman & Ce 
Morgan, Livermore & Po and A. M. Lamport & Co 
100 }.00|/\Campbell’s Creek Coal Co. Deb. 68, 1935. Offered by W.E. Hutton & Co., First National Bank 
| ind First Investment & Securities Corp., Cincinnati 
100 6.00 Matthiessen & Hegeler Zinc Co. Ist M. fis, 1935 Offered by Contingntal & Commercial Trust 
& Savings Bank, Chicago 
86 6.05| Woodward (Ala.) Iron Co. Ist & Cons. (now Ist) M. 5s, 1942 Offered by Clark, Dodge & Co. 
and Curtis & Sanger 
oon , Quaker City Tank Line, Inc., Equip. Tr. 6- } 1925-32 Offered by Stix & Co., St. Lo 
NX) 7.00\|A. P. W. Pulp & Pr. Co., Ltd. (Canada), Ist M. 7s, 194! Offered by Taylor, Ewart & Co., Ine 
| and Sweet, Fearey & Co., Inc., New York 
9S), 4.70 Animal Trap Co. of America 6 ‘os, 1935 Offered b iy N. Schroeder & (« Lancaster, Pa 
56| Burson Knitting Co. (Rockford, Ill.), Ist (C) M.6s, 1926-35. Offered by Union Tr. Co., Chicage 
100 7.00|\Cascade Paper Co. (West Tacoma, Wash.) Ist M. Conv. 7s, 1940. Offered by Peirce, Fair & 
Co., and Drumheller, Ehriichman & Co., Portland, Ore 
05 .50 The Gould Coupler Co. (Md.) Ist Lien 6s, 1940 Offered by Blair & Co., Ine.; Hambleton & Co 
and New York Empire Co., In 
Ob 6.40 International Paper Co. Kef. M. 6s \ 1955 Offered by Bankers Trust Ce Harr Forbes 
& Co.; Lee, Higginson & Co.; Blair & Co., Ine Union Trust Co., Pittsburgh: Continental & 
nl Commercial Tr. & Sav. Bank, Chicago; Halsey, Stuart & Co., Inc., and Redmond & Co 
98 .60-91,.53 >, -6|Mead Pulp & Paper Co. 5s, 1027-37 Offered by Baker, Young & Co 
101.15 4 Rubber & Celluloid Products Co. (Rubberset) \' tae. ¢ 1026-35 Offered t Taylor, wart 
». 50-0. S80 & Co ind F. R. Sawyer & Co 
».25-5.40|St. Louis Screw Co. Ist M. 5448, 1028-35 Offered by Laf =< h Side Bat St. I 
, 6',|Utah-Idaho Sugar Co. Ist M. ¢ 1926-4 Offered t Ki Peabody & Co. an 1 hur 
Tully & Co 
. >',-6| Wabash Portland Cement Co. 6s, 1927 32 Offered by Watling, Lerchen & Co., Detr 
7;A. C. White Lumber Co. Ist (CC) M. 7 4 2. Offered by Lumbermer Ir. Co. Bank, Seattle 
100.23-06 .96 Cities Service Tank Line Co. Equip. Tr. 5s, 1926-35 Offered by Halse “1 t & ¢ 
1.75-5.40 
100 6.50\ Jas. E. Atkinson—E. L. Deacon Co. lst M. ¢ 1926-193 Offered by | kus, Fordon & ¢ 
Detroit 
101-100 5% -fi'y |A. E. and J. Badger Ist (Cl.) M. ¢ 192 Offered by Livingstone, Higbie ( iBT 
101-100 5.65-6 Bancroft Hotel Co. (Mich.) Ist Mos, 14254 Offered by Second > ] r lich 
Bank of Saginaw, Watling, Lerchen & Co 1 Livingstone, Higbie & Co., Det 
yf Baylor University (Tex.) Ist M.6s. 1926-44 Offered by B gz & ( = & ( St. Le 
it Bimini Income Properties, Inc., |st (| M.6' 8, 1927-40. Offered by ¢ f. Secur. ¢ J Ang 
s 6.62) Bing & Bing, Inc., Deb. 6 0 Offered by Lehman Br Goldmat hs & ¢ 
mon Bros. & Hutzier 
1. SO-6 Brett Bldg. (Aitoona, Pa.) Isat M. 6s, 1926-41 Offered by 8S. W.S & ( 
6-6 The Broad-Wal Garage Co. (St. 1 Ist M.6'o8, 1926-35 Offered by ¢ & ¢ } ‘ 
100 7.00|\Casa Niti Apts. (Seattle, Wash.) Ist M. 7s, 1926-32 Offered by Seattle Title & 7 at 
100 6.50 Castle Hill Apts. (Phila Ist M. 6‘ 98, 1927-37 Offered by G. L. Miller & ¢ It 
-6.10 Chicago Motor Coach Ravenswood Garage Ist MM. 6s, 1926-40 Offers -oubod Hough 
teling & Co 
SO-6 Colony Court Apts. (Springfield, Mass. 1+t M. fs, 1028 Offered by 8. ' Str & Co., Im 
LOO 7.00 Davies Warehouse Co. (Los Angeles) Ist (( M. 7s, 193 Offered by Southwest Bond Co. and 
Lindsay, Willard & Low, Ine Los Angeles 
100 .50| Detroit Metropolitan Bidg. Ist M. Fee 6!ys, 1940. Offered by Dillon. Read & Co 
100 .50' Detroit Towers Ist M. 6's, 1927-37 Offered t American Bond & Mige. ¢ Ine 
101-108 ro Edgewater Beach Hotel Co. (Chicago) Ist (( M. 6s, 1926-40. Offered by A. G. Becker & ¢ 
and Greenebaum Sons Investment ¢ 
100 6.50 Ellen Court Bldg. Corp. Ist M. ¢ 427-32. Offered by The Straus Bros. Co., Ct £ 
100 §.00|/ Equitable Bidg. (Phila.) Ist M. fs, 1940. Offered by Bankers Bond & Mtge. ¢ Philadelpt 
100 8.00/Fagan's Arcade(W. D. Fagan Jr.), West Palm Beach, Fla., Ist M. Ss, 1926-35. Offered by 
Palm Beach Guaranty Co., West Palm Beach, Fla 
Price on applic’n |First Natl. Holding Corp. (Utica, N. Y.) Ist (( M. Leasehold 5'9s, 1930-65. Offered by Mohawk 
Valley Inv. Corp., Citizens Tr. Co. of Utica, First Nat. Bank & Tr. Co., Oneida Nat. Bank 
| and Oneida County Trust ¢ 
LOU ti 50|Fond du Lac Business Block and Theatre (Fond du Lac, Wis.) Ist M.6 ‘ys, 1927-35 Offered 
by Garard & Co., Chicago 
LOO 7.00|Fourth-Commercial Realty Co. (Cleve Ist M. Leasehold 7s, 1026-36 Offered by the Mil 
| ken & York Co.. Cleveland 
100 ).00|\Gonzago University (Spokane, Wash ] & Ref. M. 5s, 1027-35 Offered by Ferris & Hard 
: grove, Spokane 
100 5.50|Grand Lodge of the State of Louisiana Free and Accepted Masons ist M. 5'.s, 19284 
Offered by Liberty Central Trust Co., St. Louis 
100 6.50/\The Grand Riviera Theatre Co. (Detroit) Ist M. 6's, 1926-34 Offered by the Straus Bro 
| Co Chicago 
100 6.50; Hotel Cosmopolitan (Denver, Col.) Ist M. 6‘.s8, 1927-42. Offered by Mark ©. Steinberg & Co 
| St. Louis 
100 7.00|\ Huntington Bldg. (Miami, Fla.) Ist M. 7s, 1927-40 Offered by Adair Realty & Mtge. Co.. N. ¥ 
100 6.50|\Iberville Garage, Inc., Ist (C.) M.6' ss, 1927-35. Offered by Gulf Finance & Securities Co. and 
| Watson, Williams & Co., New Orleans 
100 6.50|Lake Shore Athletic Club (Chicago) Ist M. 6'ss, 1945. Offered by Otis & Co., Pearsons-Teft 
| Co. and West & Co. 
100 6.50|Lakewood Manor Apts. (Chicago) Certified Ist M. 64s, 1927-32 Offered by Cochran, Me 


Cluer & Co., Chicago 
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1 


53 
5 


1 


12 


Hn) iy 


150.00 
700 OO 


150 001 
SO7 OO 
160 O0f 
$55 OOF 


280 000 
$6.5 000 
750 000 


000 OO 


500 000 


175.000 


135,000 
80,000 


450 000 
250,000 
387.200 


000 000 


,250 000! 


275.000 
250,000 


400 000 
600 000 


5400 000 


800 ,0OO 


075.000 


Amount 


1.000.000 
1,500 000 
2,500 000 
200 O00 
$30 000 
1.230.000 
275.000 
1.000 000 
150 CM 
1.425.000 
4.000 000 
62 000) 
$4 008 
2 500 000 
t00 000 
st) (Me 
0 000 
500 000 
,50 000 
4.585.000 
$50 000 
125,000 
250,000 
725.000 
Par or No 
of Share 
~ . 
S00 000 
*7 000 shes 


#34) OOOshs 


} 
- 


» 50 OOF 


£000 OOO 


#400 000shs 


12 
l 
l 


000 .0OU 


500.000 


000 .000 
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Land, Buildings, &c. 
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P 
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I rre t id 
Finar ¢ 
i r f ur n 
: ‘ T 
Additior tal 
Finance construction of apartment 
Finance construction of apartmen 
Finance construction of apartment 
Refunding; construction of houses 
Finance construction of building 
Finance construction of hotel 


Finance constr. of Temple bidg 


Real estate mortgage 


Finance construction of building 
Alterations; other corp. purposes 
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To Yiel 


Al 


1 
LU) 


LOU 


100 


100 


100 
100 
100 
100 


100 
10OO 
100 


oul Company and I é 





§.50|\LincoiIn Drive Apts. (Germantown, Phila., Pa ist M. ¢ 1927-35 Offered by American 
Bond & Mtge. Co., Ine : 
6.15\|Loew State Bldg. (Los Angeles) Ist M. Leaseh 6s, 1926-42 Offered by S. W. Straus & Co.. Inc. 
15|Marshall Square Bldg. (San Fran Ist M. ¢ 1928-41 Offered by S&S. W. Straus & Co ne 
5.75|Masonic Temple Assn. (Jackson, Mich.) Ist M. 5%,s, 1928-38 Offered by Mortgage & Secur 
ties Co., New Orlear 
6 Ralph McLeran & Co. (San Fran.) Ist (C.) M. 6s 26-4 Offered by Wm. R. Staats Co. and 
Anglo-California Trust Co 
.00|Meredith College ist M. 6s. 102 4 Offered by Citizens & Southern C.« Savannah, G 
f Nilles Bidgs. (Evanston, Ill.) Ist M. ¢ 1926-32 Offered by I kner, Butz & Co., Chicag 
H.00/920 Broadway (N. Y. City) Ist M. ¢ 1926-4 oft ! Cor nwealth Bond ¢ | N. ¥ 
6.50| North Central Bldg. Corp. (Chicago) Ist M.6 1927 Offered by the Straus Bre Co., Chi 
6.50) Northwest Buick Co, Bldg. (Chicago) Ist M Lg2S (offered by Lackner, Bi & Co., Ch 
6.50\GOakwyn Blid¢ Chicago) Ist M. ¢ 8, 1927-35 Ofte i by « M. Fe neé& Cr Chicago 
Oregon Bid¢ Portland, Ore Ist M } 102 at ( I j t tional Co “1. Louis 
Paims Realty Co. Ist M. 5 1927-41 Offered 1 Nit | ¥ ] nd Harris, Small & Co 
Detroit 
.50|The Park Shore Apts. (Chicago) Ist M. ¢ 1928-38 Offered by Wollenberger & Co., Chicago. 
6.50) The Parkstone (Detroit) Ist M. 6's. 1928-37 ered by Feder Bond & Mtge. C Inc Det 
6 .00|Pittock Block, Inc Portland, Ore.) ist (C.) M.¢ 1027 Offered by Lumbermens Trust Co 
Portland, Ore 
§.50|Pitts Manor Apts. (Detroit) Ist (¢ M. 6 1027 Offered by Joel Stockard & Co. and 
Union Trust Co., Detroit w a 
7.00) Plaza Apts. (Houston, Tex Ist M.7 1927-40 Offere t ( lL. Miller & Co., Ine = 4 
».20 Rialto Properties (Joliet, Il Ist M. Fee & Leasehold 6s, 1928-4 (offered by S. W. Straus 
& Co Ine 
§.00|Richmond (Va.) Mortgage & Loan Corp. Ist M. & Coll. 1 6s, 1926 Offered by State & City 
| Bank & Trust Co., Richmond, Va 
6.50|Riviera Apt. Bldg. (Detroit) Ist M. 6'ss, 1928-3! Offered by Guaranty Trust Co., Detroit 
7.00|/The Roosevelt Apts. (Miami, Fla.) Ist M.7s, 1927-40. Offered by Adair Realty Mtge. Co., N. Y. 
§.50|}Rose Mont Bldg. Corp. (Chicago) Ist M. 6! 1927-32 Offered by the Straus Bros. Co., Chicago 
6.50|\Roth Land & Cattle Co. (Detroit) Ist M. 6!.s, 195 Offered by Benjamin Dansard & Co. and 


Union Trust Co., Detroit 


561 | Stanford Bidg. (Chicago) Ist M. 6s, 1927-37 Offered by S. W. Straus & Co., Ine 


7.00|Sarasota (Fla.) Terrace Hotel Ist M. 7s, 1927-3 Offered by Adair Realty & Mtge. Co., N. ¥ 

6§.00| Shrine Temple (Des Moines, Ia.) Ist M. Fee 6s, 1932-45. Offered by Mark C. Steinberg & Co., 8t.L 

6§.25|692 Broadway Bldg. (Silk Realty Co.) Ist M. 6'ys, 1940 Offered by Hoagland, Allum & Co 
Inc., New York 


| 
5.90-6.15/Tampa (Fla.) Tribune Bidg. Ist M. 6s, 1927-37 Offered by 8S. W. Straus & Co., Ine 


| 9S 


Finance construction of apartment] 100 


Finance construction of apartment 


Finance construction of building 


Miscellaneous 


Refunding; acq'n working capital 


Refunding 
Development; working capita 
Acquire elevator properties 


New construction 


] 


| Finance construction of apartment 


| 100 


100 .33-98.70 


G9 
100 
100 
| 100 


97 


Pay existing debt; othercorp. purp.| 100 


Refunding 


New plant 


§.20|Tolchester Beach Improvement Co. (Baltimore) Ist M. 6s, 1940. Offered by Townsend, Scott & 
Co., Baltimore 

Verner Court Building Corp. Ist M. 6's, 1! 

Virginia-Gladys Apartments (Chicago) ist 
Chicago 


6.50 
6.50 


127-32. Offered by The Straus Bros. Co., Chicago 
M. 668, 1926-32 Offered by Lackner, Butz & Co., 





6-§.50|\The Warwick (Brookline, Mass.) Ist M. 6!5s, 1927-35. Offered by American Bond & Mortgage 


Co., Ine 
Whittier Service Building (Detroit) Ist M. 6s, 1927-37 Offered by S. W. Straus & Co., Ine 





5-6 .15) 


' 
| 

6.10|Cuyamel Fruit Co. (Del.) Ist M.6s, 1940. Offered by Lehman Bros.; Goldman, Sachs & Co.; A.G 
} secker & Co.; Ames, Emerich & Co., and Hibernia Securities Co 

6 .50|(David) Eccles Co. Ist (C.) Mtge. & Coll. Trust 6 ‘98, 1927-37 Offered by Mercantile Securities’Co 
| of California 

7 00|The J. C. Forkner Fig Gardens, Inc. (Closed) Mtge. 7s, “B 1926-34. Offered by Alvin H, 
} Frank & Co., San Francisco 

6.50'|Great Eastern Elevator Properties (Buffalo, N. Y.) Ist M. 6!es, 1945 Offered by A. B. Leach 

& Co., Ine 

7.30|}(D. M.) Read Co. (Bridgeport, Conn.) 7s, 1940. Offered by Hincks Bros. & Co., Bridgeport 

6§.00| Tidewater Mill Co. and Porter Bros. Timber Co. Ist M. & Coll. Trust 68, 1925-35. Offered by 
| Detroit Trust Co 


}101-99', 4.96-6 10/U. S. Printing & Lithograph Co. 6s, 1926-35 First National Bank of Cincinnati; W. E. Hutton & 


Co., and Fifth-Third National Bank, Cincinnati 
5)4-6| Woodward & Tiernan Printing Co. Ist (C.) M.6s8,1927-39. Offered by Francis Bro. & Co. St.Louis 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 


Purpose of Issue 


Railroads 
Capital expenditures 


Purchase from U.S. RR. Admin 


Public Utilities 
General corporate purposes 


Acquisition of properties 
Other Industrial & Mfg. 


New construction; equipment 


Acquisition Gould Coupler Ce 





New equipment; construction 


Oil 


Land, Buildings, &« 


Real estate mort 





Real estate mortgage 


) 


New construction; working capi 
Real estate mortgage 

Real estate ortgag 

Add nal capital 

he f ste mortgage 

Imp finance sale of proper 


Miscellaneous 


Acquisitions; alterations; wkg 
Additions and improvements 
Working « apit il mprovemer 


Purpose of Issue 
Public Utilities 
C,eneral corporate purposes 
Additions and improvements 


Acquisitions 


Additional capital 
Capital expenditures 


Acquisitions 
General corporate purposes 


Acquisitions 


Capital expenditures 





| 
To Yield| 


Price About Company and Issue, and by Whom Offered 


99 


100.7335 


100 


101] 


100 80-100 
100 


100 


100 


100 
100 
100 


100 


100 


100 


100 


100 


OS 


a Amount 
nvolvred 


$ 
500 ,000 
672,000 
2,520,000 


250,000 
2,000 ,000 


40 000 ,000 
12,000 ,000 


1,500,000 
1,000 ,000 


60,442,000 





o | 

a7 . ; , » 

6.20|Ann Arbor RR. 5 Year Secured 68, 1930. Offered by Love, Macomber & Co., N. Y.; F. R. Sawyer 
& Co., Inc., Boston, and Chas. D. Robbins & Co., N. ¥ 

6 00|Wabash Ry. Co. Secured 68,1930. Offered by Hambleton & Co. and Edward Lowber Stokes & Co, 


f,.00|\Consolidated Power & Light Co. of S. D. 1-Year Ist M. Lien 6s, April 1 192¢ Offered by Camp, 
Thorne & Co., Inc., Chicago 
).77\ Otter Tail Power Co, 5-Year 6s, Jan. 1 1930 Offered by Kalman, Gates, White & Co , St. Paul 


>| Midland Sugar Co. Ist (C.) M. 6s, 1926-30 Offered by Antonides & Co., Denver 

6.00| Symington Co. of Maryland %3-Year Purchase M_ney Coll. Trust 6s, March 1 1925 Offered by 
| Hornblower & Weeks and Hambleton & Co 

7.00|\ Washington Lumber & Spar Co. Ist M_ 7s, 1926-30 Offered by Seattle Tithe & Trust Ce 


| 
7.00| Transcontinental Oil Co. 5- Year 7s, April 1 1930 Offered by Gorrell & Cer Ir Chicago; Henry 
D. Lindsley & Co., Inc., N. Y and Stein Bros. & Boyce sSallimore 


6.00 Canfield Land Co. (Detroit) Ist M. 6s, 1927-30 Offered by American Trust Co., Detroit 
§ 00, 3500-3520 Elmwood Ave.-Carpathia Singing Society (Detroit) Ist M. 6 1927-30 Offered by 
| American Trust Co., Detroit 
).35| Detroit Properties Corp. 5-Year 68, March 1 1930 Offered by Dillon, Read & Co 
5.50|54 West 39th St. (N. Y. City) Guar. Ist M. 5-Year 5's, 1930. Offered by Puritan Mortgage Corp., 
New York 
6 00 First Mortgage & Bond Co. (Miami, Fla.) Ist M. 6s, “A,"’ March 1 1930 Offered by West & Co 
' Biddle & Henry, and The Century Trust Co., Baltimore 
6 7\Industrial Bank of Richmond (Va.) Coll. Trust 7s, 1925-27 Offered by Scott & Stringfellow, 
| Richmond, Va 
5.25|Standish Arms (Brooklyn, N. Y.) Guar. 544° Prudence certif 1925-30 Offered by The Pru- 
dence Co., Inc 
6 .00|Tamiami Corp. Ist Lien Purchase Money M. 6s, “‘A,”’ and “B,"" 1926-30 @ffered by Canal-Com- 
mercial Trust & Savy. Bank: Hibernia Securities Co., Inc and Interstate Trust & Banking Co 
New Orleans 


6.00| Brentano's, Inc. (Publishing House) 5-Year 68, March 1,1930. Offered by Taylor, Ewart & Co., 
Inc., Chicago 

6.00 Eastern Railway & Lumber Co. 6s, 1926-30 Offered by Freeman, Smith & Camp (¢ 

§.50 United Refrigeration & Terminals Co., Inc., 5 Year 6s, Feb. 1 1450 Offered by Calvin Tichenor 
& Co., Ine New York 


STOCKS. 


Price per To Yteld 


Share About Company and Jssue, and by Whom Offered 

160 7.00 Adirondack Pr. & Lt. Corp. 7% Cum. Pref. Offered by company to stockholders. 

96 7.30' Arkansas Lt. & Pr. Co. Pref. Cum. $7 per share. Offered by John Nickerson & Co. 
and Eastman, Dillon & Co 

54 7.14 Associated Gas & Elec. Co. $6 Dividend Series Pref. Offered by John Nickerson & 


Co., New York. 


95 f,.32 Central Mass. Lt. & Pr. Co. 6% Pref. Offered by C.D. Parker & Co., Inc., Boston. 

103.30 ).80 Cleveland Electric Illuminating Co. 6° Cum. Pref. Offered by Union Trust Co., 
Hayden, Miller & Co., The Herrick Co. and Illuminating Securities Co., Cleveland. 

100c 7.00\Electric Pr. & Lt. Corp. Pref. Cum. $7 pershare. Offered by Bonbright & Co., Inc. 

98h, 7.10 Midland Utilities Co. Prior Lien 7% Cum. Pref. Offered by Central States Utilities 
Corp., N. Y., and Utility Securities Co., Chicago 

95 7.35 National Electric Pr. Co. (Me.) 7% Cum. Pref. Offered by A. C. Allyn & Co., Inc., 
and Howe, Snow & Bertles, Inc. 

98! 7.10 Northern Indiana Gas & Elec. Co. Class “A"’ 7% Cum. Pref. Offered by Hayden, 


Stone & Co. and Middle West Utilities Corp 
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i 
Par ¢ | | aAmount| Price To Yteld| 
No.of Share Purpose of Issue Inrolred er ire iboul. | Company and Issue, and by Whom Offered 
. . a 
3 | $ 
Iron, Steel, Coal, Copper, &« | | 
100,000} Acquire Atlas Steel Corp | 1 sh. Pref For|Atias Alloy Steel Corp. 7% Cum. Pr. Pref. Offered by Western Reserve Securities 
| Cows , 


Samant ner ‘ 

| Dp Jame wn, N Y 

Com .%100)Atlas Alloy Steel Corp. Common stock. Offered by Western Reserve Securities Corp., 
i Jamestown, > 


*2.500 sh be quire Atlas Steel Corp 


Motors and Accessories 
®8 O00 sh Ar re ( “4 r 


ju 1. M. Berry 


Berry Motor Car Co. (St. Louis) Common Offered by McCluney & Co., St. Louis. 


| Other Industrial & Mfg 























37) NOOs) Acquire con lent co 117 } Artloom Corp. Commor Offered by Lehman Bros New York 

®110,000ebs| Acquire control varicus radio ce : 2 2 Federated Radio Corp. (Del.) Commor Offered by Carden, Green & Co. and E. W. 
} | lucas & ¢( 

#15 OO0O0shs | Additional capital | f 4 |(Harvey I Hussmann Refrigerator Co. (St. Louis) Common. Offered by Francis 
| | tro. & Co —e OT . 

100,000] Working capital | ] 20(par 7.00| The Kodel Radio Corp. 7 Cum. Conv. Pref. Offered by Hunter, Budde & Duble, 

140.00 to plant ( 192 7.84| Russell Grader Mfg. Co. § Cum. Pref. Offered by Justus F. Lowe Co., Inc., Minn'lis 

500 OOF t ret. bank loar 7.18| Scott Paper Co. 7 Pref Offered by Schibbener, Boenning & @o., Phila. 
#100 O00ehs1V capital Oot 1l\% serv-el Corp. Cl: 4 etoc} Offered by Watson & White ~N y 

1.945.000! j “1 eq yment | j United Paper Board Co. Common Offered t mpany to stockholders 
500.000] New plant ( 0 7.00|United States Can Co. 7 Cur Pref Offered by company to stockholders 
100 ,000| New milils; other corp. purpose | ] ( ys 7.1 Howard) White Lumber Co. (Kaleigh, N. C.) 7%, Cum. Pref. Offered by Durfey 
- & Marr, Raleigh, N. ¢ 
| 6,970,106 
| 
Land, Buildings, &« | 
22,000 ctfs.| Finance lease of property 2,200,000) 100 5.00| Dixie Terminal Bldgs. (Cincinnati) Land Trust Certificates. Offered by The Fourth 
| | & Central Trust Co. and Weil, Roth & Irving Co., Cincinnatl. 
1,400 ctfs.| Finance lease of property 700 001 00 5.50\(Edith Rockefeller) McCormick Trust Land Trust Certificates Offered by The 
Tillotson & Wolcott Co., Cleveland 
100,000] Finance construction of bullding 100 90 100 6.00| Zaring Realty Co. 6% ist Pref. Offered by Breed, Elliott & Harrison, Indianapolis. 
3.000.001 
Miscellaneous 
*50,000shs.|New capital 1,850,000} 37 Coty, Inc. (Del.) Capital stock. Offered by Lehman Bros. and Heldelbach, Ickelheimer 
& Co. 
*15,000shs | Working capital 1 425.001 95 . Foundation Co. (N. Y.) Common. Offered by company to stockholders. 

300 000) Acq. control subsidiary company. 300 0001 1034 6§.80|\Leader Mercantile Corp. (Del.) 7% Cum. Pref. Offered by Lane, Piper & Jaffray, Inc. 
°40 O00shs.| Working capital; expansion 680 OOF 17 Motion Picture Capital Corp. Common Offered by Lyman D. Smith & Co., N.Y. 
*20.600shs.|Working eapital 576 SO 28 New York Canners, Inc., Common. Offered by company to stockholders 

1,500 000; Acquire plants 1,500,000} 102% 6.82|Pet Milk Co. (Del.) 7% Cum. Pref. Offered by Goldman, Sachs & Co. and Lehman Bros 
150,000] Liquidate current debt 150,000 10 (par) Robbins Enterprises, Inc., Common. Offered by Mohawk Valley Inv. Co., Utica 
Inv. Co., Philipson & Co., Burr L. Tibbitts Co., Douglas M. Ross Co., W. C. J. 
Doolittle, Ince and Gilbert & Co., Utica, N. Y 
550,000] Reduce curr. liab.; working capital 550,000] 100 8.00|Ross Stores, Inc. (N. Y.) 8% Cum. Conv. lst Pref. Offered by Kelley, Drayton & 
Converse, New York. 
1,500,000) Acquisition of stores 1,500,000) 100 7.00|(B. F.) Schlesinger & Sons, Inc. (Md.) 7% Cum. Pref. Offered by George H. Burr 
& Co. and Conrad & Broom, Inc., San Francisco 
*50 ,000sbs.| Acqulsition of stores 1,050,000}, 21 (B. F.) Schlesinger & Sons, Inc. (Md.), Common. Offered by George H. Burr & Co. 
and Conrad & Broom, Inc., San Francisco 
9,581,800 


FARM LOAN ISSUES. 











| 

| To ¥teld| 

Amount. Issue. Price. Abou. | Offered by— 

$ | re 

6,000 ,000| Chicago Joint Stock Land Bank | 
4%s, 1934-64 101% 4.30| Kissel, Kinnicutt & Co. 

3,500,000) Dallas (Tex.) Joint Stock Land 
Bank 5s, 1935-65 103% 4.56, Lee, Higginson & Co. and Illinois Merchants Trust Co., Chicago. 


| 

1,000,000) First Texas Joint Stock Land! 

Bank (Houston, Tex.) 5s,' 

1935-65 101.99 4.75 C. F. Childs & Co., New York. 
1,500,000| First Trust Joint Stock Land! 

Bank of Chicago 4s, 1935-55 101% 
1,000,000; Pacific Coast Joint Stock Land 

| Bank fa, 1935-55 ‘ 103 

1,500,000) Southern Minnesota Jt. Stock 

Land Bank (Redwood Falls, 

Minn.) 58, 1934-54 | 103% 4.55|\Guy Huston Co., Inc. 
14,500,000! 


— 


.30\ First Trust & Savings Bank, Chicago 


— 


.62\| Halsey, Stuart & Co., Inc. 








FOREIGN GOVERNMENT LOANS. 


| | To Yteld| 
| 9 Ytiek 
Amount. Issue. | Price. About. | Offered by 
$ % 
10,000,000! Republic of Finland External 7s, 
1950 | 94 7.50| National City Co., Lee, Higginson & Co., Guaranty Co. of N. Y., Brown Bros & Co., New York 
15,000,000, State of San Paulo (UU. S. of! Trust Co. and C ontinental & Commercial Trust & Savings Bank, Chicago 
| Brazil) External 8s, 1950 09% 8.10) Speyer & Co., Blair & Co., Inc., Ladenburg, Thalmann & Co., Fk. H. Rollins & Sons, J. Henry Schroe- 
3,000,000; Kingdom of the Servs, Croats & j der Banking Corp., Equitable ‘Trust Co., N. Y., and Blyth, Witter & Co. 
Slovenes (Jugostavia) 6 mos 
6% Treasury notes due Sept. 30 
1925 | 100 6.00 Blair & Co., Inc., and Chase Securities Corp 


—— | 
28.000 000 
* Shares of no par value 
a Preferred stocks of a stated par value are taken at par, while preferred and common stocks of no par value are computed at their offering price. 
b Each $1,000 note carries a bonus of 6 shares of common stock 
c Fach share of preferred carries a bonus of hare of common stock. 
@ Each share of preferred carrics a bonus of 1 share of common stock 


| Indications of Business Activity | 














= =z : ——— 





THE STATE OF TRADE—COMMERCIAL EPITOME. months. Parts of Texas, it is said, have had very little 
Friday Night, Apr. 24 1925. rain for nearly a year. As Texas is a State considerably 

The trade of the country has kept within the same familiar | larger than either France or Germany, with Belgium and 
and moderate bounds, more or less disturbed by strange | Denmark added, the effect of its misfortune in the matter 
weather phenomena, with temperatures in Texas as high as! of dry weather for so prolonged a period need not be mini- 
108 degrees, while at ubout the same time Montana had a! mized. There isa scarcity of drinking water in parts of that 
snowfall of nearly 20 inches. People were prostrated by | State, not to mention water for cattle. While western and 
heat ranging from 83 to 91 in both eastern and western sec- | northwestern Texas have had some relief within the last 48 
tions of the country. To-day it was cooler everywhere. And) hours, the southwestern and central parts of that State are 
the drought in the Southwest has been at least partially re- | still in the grip of relatively high temperatures and dry 
lieved. Rains naturally helped the grain and cotton sections, | conditions. Still there has been cnough rain of late to 
of Kansas, Oklahoma and Texas. Meanwhile both retail | cause a decline of about half a cent in cotton during the 
and jobbing trade has been injured by the remarkable | week. This decline, however, was partly traceable to con- 
drought in Texas. It has lasted for something like six | tinued dulness in the textile industries. It is a regrettable 
months, with only partial relief, as it appears, tonight in the | fact that they show no improvement as regards new business 
western and northwestern sections of that State. The! either in cotton or woolen goods. Silk goods are in better 
drought is said to be the worst in Texas since 1887, with a| case. The sales of these are larger and the silk manufac- 
deficiency in the rainfall of some nine inches in the last six | turing industry is in hopeful shape. On the other hand, iron 
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and steel and other metals are dull and declining. The 
tendency is to reduce the output of steel and iron on account 
of the protracted dulness. The railroads are buying steel on 
a fair scale and so, to all appearances, is the automobile 
industry. 3ut beyond this the transactions keep within 
lamentably narrow bounds. 

The agricultural interests of the country are more pros- 
perous, as might be expected after a season of high prices, 
especially for grain, though cotton is also relatively high, 
that is some 4% cents above the level of a year ago. Wheat, 
despite some recent decline, is still about 70 cents higher 
than a year ago, corn 35 cents higher, and rye 45 cents 
higher. The March exports and imports show that the for- 
eign trade of the country is, after all, on a large scale. And 
it stands to reason that although buying is still confined 
mostly to small lots, the aggregate trade of the United 
States is very large, with the latest estimate of the popula- 
tion 114,300,000. Even with trade running along, to 
speak, on half steam, such a population naturally consumes 
an enormous quantity of goods. The automobile production 
is up to the highest since 1924. That of itself sounds signifi- 
cant. Car loadings are larger than those of a year ago 
They are not an infallible sign of the state of trade, how- 
ever. Grain and cotton have been moving out of the coun- 
try in very large quantities. This indubitable fact naturally 
swells the railroad traffic. The exports of wheat thus far 
this season are close on to 350,000,000 bushels, or nearly 
85,000,000 bushels larger than during a like period last sea- 
s0n. The excess of cotton exports over those up to this time 
last year is also a gratifying feature of the country’s busi- 
ness. The wool trade continues dull and depressed. At 
foreign auctions recently there has also been some decline in 
prices. Raw silk is lower. There has been a good demand 
for hardware. There is a very marked increase in the busi- 
ness in agricultural implements, as compared with that of 
last fall, even if the total is still below that of five years 
ago, when, by the way, the pace was too swift. The hopeful 
feeling in the farming community of the United States is re- 
vealed partly by the fact that the fertilizer business is 
larger than that of a year ago. Naturally, the business in 
seeds is brisk at this time; the demand, in fact, is so urgent 
that prices are high. It may mean, however, that farmers 
are disposed to increase their acreage of grain as well as 
cotton. The world needs an American cotton crop of 14,000,- 
000 to 15,000,000 bales, and if the American acreage rises to 
42,000,000 acres, it will be in accordance with sound economic 
principles. But to greatly increase the grain acreage might 
be the prelude to a return to crops of a size that could 
easily prove burdensome to the market. The farmer must 
produce for his markets on the same principle as the manu- 
facturer does, or he will suffer the consequences, 

Meanwhile building is on a considerable scale, and it is 
noticed that while other branches of the metal trades are 
for the most part slow, there is a good business reported in 
tin plate. Lumber production and shipments are on a larger 
scale than a year ago, though from Jan. 1 to the present 
date the total is not so large as for a similar period last 
year. The shoe factories in some parts of the Middle West 
are running short time, even if those in St. 
working, it appears, at 100%. ‘The 
business in New England, however, 


sO 


on Louis are 


shoe manufacturing 
is disappointing, doubt- 
less in part because there is a certain amount of unemploy- 
ment there. The coal trade has suffered from the warmer 
weather, not only in the bituminous branch but also in the 
anthracite. 
also more or less disturbed by the sharp competition of non- 
union with Crude petroleum has 
Meanwhile, whatever complaints of slowness of trade 
thi 


The wage labor question in the coal trade is 


union mines, 


may 


come froin s, that and the other source, it is noticeable 


that the mail order and chain store business is on an active 
scale. 

Coffee has declined during the week, not only because of 
falling Brazilian markets, but also because of 
persistent use of substitutes. Also, it 
that mild coffee is being pressed on the 


the evidently 








declined. | 


is an interesting fact | 


° | 
» market in sharp com- | 


petition with Brazilian; in other words, the house in a sense | 


is divided against itself. 
In general the tendency of prices for commodities has con- 
tinued to be downward. The food index is lower than a 
week ago. In the stock market there has been a certain 
amount of irregularity during the week, with some selling 
out of railroad shares, coincident with continued talk, evi- 
dently exaggerated, about the St. Paul Railroad. Specula- 
tion has continued to be of a less agitated sort, something 


Sugar prices have eased somewhat. 


| on the 19th inst., 





which need not be regretted. The selling down of Union 
Pacific to-day to the lowest price in nearlv a year, together 
with manifest weakness in other railroad stocks, were con- 
spicuous factors. The company made a poor statement of 
earnings for the month of March. One of the outstanding 
features of the week was the upward tendency of foreign 
exchange. That shows that world conditions are gradually 
mending. To-day sterling was up to 4814, the highest 
point in ten years, and only about 5% cents below par. It 
is believed, too, that next Tuesday, when Winston Churchill, 
Chancellor of the Exchequer, presents his new budget in the 
House of Commons, he will also announce resumption of the 
gold standard in Great Britain. This will be one of the vic- 
tories of peace, on which civilized nations rightly felicitate 
themselves, It is a fact worthy of notice, too, that new high 
prices for Norwegian, Danish and Spanish currencies for 
this year were also reached to-day. And if French francs 
declined there was some recovery later. There is little 
doubt that the prospects are more favorable for French Gov- 
ernmental finances and also for a gradual rise in the 
French franc, if the French people exercise reasonable pa- 
tience and give the new Finance Minister, M. Caillaux, a fair 
chance. As regards Germany and its coming election, it is 
hardly necessary to say that no banking association of this 
country has attempted to interfere with it in any way. 
Finally, in London, the tone is cheerful and there was a rise 
there to-day in both franc and sterling exchange. 

At Manchester, N. H., the Amoskeag mills announced that 
work will be resumed to-day, following Thursday’s holiday— 
Fast Day. Previously, the mills had closed down until the 
following Monday when the holiday came in the middle of 
the week as at present, and the fact that the mills are re- 
suming immediately following the holiday is taken to mean 
that conditions in the textile markets are better. At Law- 
rence, Mass., out of 40 mills or more, the number operating 
at or near capacity may be counted on the fingers of one 
hand. The Everett mills of Massachusetts, it is stated, have 
passed the dividend for the first time since 1897. At Fall 
River, Mass., the sales of print cloths this week are esti- 
mated at 35,000 pieces, against 15,000 last week. In Lowell, 
Mass., 14 mill representatives will meet next Thursday to 
discuss with a civic committee the situation in the textile 
business. The Arlington mills were said to be running four 
days a week in some departments. The Monomac mills, it 
was said, were not running quite so much as this, 

Greenville, S. C., wired that the average of Southern mill 
shares have reached the lowest quotation in two years 
North Carolina spindle working hours in March, it is said, 
exceeded those in Massachusetts for the first time on record. 
Twenty-five mill shares, according to the Fairchild index’s 
average 136.06, the lowest this year and the lowest since 
the opening of 1923. 

At Daterson, N. J., on April 21 there was talk of another 
strike in the silk industry. Some 85% of the workers de 
manded a general wage increase. An answer is expected 
by Saturday. The workers, members of the Associated Silk 
Workers of America, numbering more than 15,000, ask for 
increases averaging 124%.%, which would raise the weekly 
wage from $40 to $45. The demand is a result of an increase 
recently granted to hat-band workers, 

The quarantine of the Department of Agriculture against 
Galveston and Harris counties, Texas, on account of the 
foot and mouth infection has been lifted by an order of the 
Department. The order in effect releases the entire State 
of Texas from quarantine because of foot and mouth dis 
Case, 

The weather has been strange. A storm of wind, rain, 
lightning and snow swept over the West and South on the 
19th Much damage was done in Illinois, Ohio, Penn- 
svlvania and West Virginia and Maryland. Snow or sleet 
fell in six States, i. e. New York, Connecticut, Massachusetts, 
Vermont, New Hampshire and Maine. Sleighing was re 
sumed at Saranac Lake, N. Y., where nearly a foot of snow 
fell, the heaviest fall there on record for April ‘Toronto, 
Can., had a relapse to winter, though thunderstorms were 
interspersed with snowfalls a foot deep. Here it was colder 
with rain. Temperature did not fall below 
13 in Albany end Buffalo, N. Y. It was 42 in Boston and in 
Portland, Me., 32. Drought and heat continued in Texas, 
Later the drought was partially broken there and tempera- 
tures fell. On April 20 it was the coldest for that date in 
New York in 28 years, i. e. 33 degrees. The Weather Bureau 
reported light snow in the vicinity of the Whitehall Building 
in lower Manhattan at from 4.02 to 4.12 p. m. It fell in 
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id melted as 300on as it reached the ground. | 
Wea Bureau rs said the cause of the cold spell 
rea passing southward f1 he Hud 
15 Sion went ae nehnes Oo©f sno ere rey rted 
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cinnati it was 88, 


i 0 vears: a Indianapolis SS Kansas City 76, at Mil 
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istrated by the f t that on Last i ! hen ¢ parts 
st ne country were sweltering it Butte. Mont 1e] WAS fA 
nowfall of 17 inches. Heavy ! is fell in the Panhandle of 
fexas and Oklahoma \ forerunie of the ) y rains 
1ine Thursday night in Missouri and Kansas, as np nied 
by wind of tornado proportions it ] Dal Jefferson 
City, Mo., reported a temperature sterday of 94 degrees 
the highest reached in the hot ( er area. The aring 
mercury in several se ons ran close to the Missouri cap 
tal’s record. St. Louis reported a maximum of 91 and the 
same point as reached in various sections of Kentucky 
To-day it was fair and cooler here, with the thermometer at 
So e¢lock 57 The forecast was for fair and warmer weather. 
The Central West was cooled by a sudden fall in the tem 
perature, with thunderstorms lor Montana, which had 


the forecast was fo! 


the 


something like a blizzat Thursday, 


higher temperature luring week has been 


‘NHS 


is high as 108 degrees. 





Improved Conditions in Industry and Business Re- 
vealed in Report om Wages and Employment of 
National Industrial Conference Board, Inc. 
Steady advance toward better and sounder conditions in 
industry and business generally is revealed by the monthly 
report on wages, hours and employment for February, ¢om- 
piled by the National Industrial Board, 247 
Park Avenue, New York. Encouraging and significant, it 
is pointed out, is the facet that while employment continues 


(Conference 


to increase, even though very gradually, it has done so simul- 


taneously with a noticeable decrease in the cost of living, 


the 


eourse Which has become a growing characteristic of business 


indicative of greater efficiency and more stable, even 


during the past year. The Board’s summary, made publie 
April 24, continues: 

Average employment during Februa nereased from 77.6 to 78.9 as 
ompared to 100 in June 1920. equivalent to an 1.8¢ increase over the 
preceding month With the purchasing power of the dollar climbing, as 
reflected in the 1.1 drop in living costs during February, together with a 
light increase of average weekly carnings of 4 cents, from S27 09 to $27 12, 
the net result to the Wwage-earner was a rage increase in ‘real’ earning- 
of about 1 for the month The Conference Board's cost of living index 
for March shows no change from that of | ruary, remaining at 165.3 

Improvement in the farmer ont reflected in an increase in em- 
ployment and average week! ri a orking hours in the aericul 
tural implement industry Employment in that industry rose from 59.4 
n January to 61.4 in Fel ws lent ’ iin of bout 3.4 
iverage weekly earnings from S28 05 to S28 14 nd average working hours 
from 19.1 hours to 19.7 hou por | 

Noticeable wait were Iso recorded by th netal trade industries 

erally, especially in the manufacture of automobiles, where employment 
during February ner cal ( HO > 64.1 my ed with 100 in 
Jinree wv) iver ven ‘ rt n 61 to S31 60 ad ave ‘ 
working hours f m 47 SA ft rs per emy oe (ireater activit it 
i the undri ined ! ! I ! d dt 


1920 or »SZR 7 dan in 
’ ra i ‘ 1s I t In 
f et ith { | lected j reased wor h ir 
nad ekly err in ‘ j 1 me th ( I F haractegr 
(sradually increasi nple t dicated in 4 t Wustries 
‘ epti ! 1» roducts th rb | ) inting 
CS 
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Industrial Confers e Roare h ion I ders Asso ) 
P of the etic Ilir ' th ) t rdir } epor 
i ll-ar a { irt in u ! ide te by 
the fact that these ! a wed age class ind ehoon 
pu middle ! fapp ice trainin nd the lack of ivration 
Tf high | lders th sect t mie rly from E land, Seotland 
t (oer n held responsi the founders f the situat 





Department of Commerce Report on Business 
Indicators. 


Under date of April 20 the U.S. Department of Commerce 
makes publie the following data regardingJMarch business: 
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Life Insurance Sales Reach High Figure United States 
Reports Show March 5‘, Ahead of Last March. 
the [ March, 


Insuy 


1 weed 


Sales in ! Stutes during 


the Life 


nite according tO 


ance Sales Research Bureau of Hartford, Conn., 


were hicher by 5°) than in March 1924, and were greater 
than in any previous month except one December 1924. 
The totel for March was $703 ,.000,000, which is the figure of 
the I bined Ti ror rowup of compat} ies wh ‘ hy co ibout 
BAY « the total business 1 hye ounty The Bureau 


as follows 


ther 


This very favorable figure has been divided into sections of the country 


comments tur 


and the result shows that in every section, except one, an increase over 
March 1924 was registered This one section was the South Atlantic, and 
in those States, the March 1925 sales were exactly equal to 1924 The 
remaining sections showed the following record 
New England 3 gain |East South Central 13°) gain 
Middle Atlantic 3°) gain } West South Central 12% gain 
East North Central 3 gain | Mountain 6°) gain 
West North Central lf gain | Pacific &°) gain 
The revival of business in the States which suffered so long from low 
grain prices is shown by gains of 30 in Montana, 30 in Nebraska and 
26° in North Dakota 


The broad extent of good business is shown by the records of gains in 


such other States as 

Wisconsin 20 Florida 33 
Minnesota 16 Tennessee 14% 
lowa 16 Mississippi 41° 
Missouri 10 Louisiana 17° 
South Dakota 13 Oklahoma 25° 
Kansas 22 W voming 15‘ 
Delaware 12° Arizona 36% 
Georgia 10 California 12‘ 


Such a result shows that the people in these States are spending a material 
ly greater amount for life insurance than they were spending last year and 
that favorable existed March large 
number of the widely 


business conditions during in a 


ind in very 


very 


States 


separated territories 








Life Insurance Sales Improve in Canada. 
in Mareh 


fe insurances 


rau 


showed a distinet 
ig to figures just published 


Sales of ordinary li 


improve ment in Canada, ace 


| by the Life Insurance Sales Research Bureau of Hartford, 
Connecticut. 


The inere ase over Ky bruary Was very marked, 
total of 828.000.0000 to over 835.000.0000. The 
March 1924 of 


rising from a 


latter figure compares with a total for 


$34.300.000 and thus indicates a gain of 2°%. Continuing 
the Bureau says 

The extreme eastern sections showed the greatest gain in March as com- 
pared with year ago, led by Newfoundland with S35 gain and Prince 
Edward Island with 22 

Both Ontario and Quebe which always show the largest amount of 
business sold, had increases, the former with 5 and the latter with 1‘ 

In the west, the territory was led by British Columbia with a gain of 
12 followed by Manitoba with 3 

Among the cities, the following records were significant—Ottawa, 61° 
gain: Quebec, 27 gain; Vancouver, 25 gain; and Winnipeg, 5 gain 
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Trend of Employment of Women as Compared With 
Men 


April issue « 


Workmen’s Compensation Laws. 


The Monthly Labor 


> en . oe 
thi Re View ll 1ci¢ 


f 


among its special articles one on the tre nd of « mployvme T of 
men and women in specified industries by Ethelbert Stewart 
Commissioner of Labor Statistics of the U. 8S. Department 
of Labor, and summ ( labor recommendations in 
the governors’ messages to legislatures convening In 
1925 There is also an article on promotl s dards; 
One emt ees eDrese thio? ! oal ming steel 
sT¢ KS my SOT Or Wor en’ COMmpet! nm 
laws as of Jar 1 1925 In the article ¢« I rend of 
empi I i ‘ men rhe women in spe fied industri 
Mr. St I : es that it is quite gene! elieved and is 
pl true tha n increasing percentage of women in 
1] po l ] il hire Vil ‘ i | ] 
employment « vom nereas relative! nol pidl 
th: iit Ol me! entirel differ ( ‘ lav com 
parison of employmet ende Cs ( ( der e} 
0 3 m tines ot ma ! Hs the manu | fF OF CO hh al | 
wool goods, me! clothing, hoster nd une d 
hoo nd shoes seems ) how tha the employmen of 
Wo! relativel to that of men is tO §S ! ileus not 
ine neo nd 1 he n er ind istrle ire the ones 1 hi h 
ma ® expect ovide an enlargeme of the field of 
female omplovme It is col le las quite possibl hat 
the extension of the econom tivities of women, theretore 
will ( Sia I h I! nulacturing industries nd may by 
looks tor I Ormmere il nai] aot Ig! | ields 
\ IN pal vor} ‘ s compens | sho th; 
the workers i States—Arkansas, Florida, Mississippi, 
Missow North ¢ 1! ind So h Carol and private 
employees in the District of Columl re still without the 
benefits of any compensation legislation, while ratlroad 
emp! yvees nm ters e commerce ads time workers 
are similarly subject to laws providing for lability only 
Other section of a Re eV ontain artiel on the \ib- 
jects of prices ind cost ol living. WHves ind hours of labor 
productivity and efficiency of labor, woman and child , 
labor agreements, employment and unemployment, industrial 


ts, and hygiene, workmen’s compensation and social 
insurance, labor laws and court decisions, 
tion, |: 


accide! 
housing, 


itbor organizations, strikes and lockouts, conciliation and 


arbitration, immigration, and factory and mine inspection. 





Decrease in Retail Food Prices in March as Compared 
With February Increase Over Those of Year Ago. 


The the S. Department of 
Labor through Sureau of Labor Statistics shows that 


retail food index issued by 


the 


there was a decrease of nearly three-tenths of one per cent. 
in the retail cost of food in March, 1925, as compared with 
February, 1925. The index number (1913-——100.0) was 
151.4 in February and 151.1 in March. 

The details of the course of prices, as made publie on 
April 18 by the Bureau follow: 

During the month from February 15 1925 to March 15 1925, 6 articles 


on which monthly prices are secured decreased as follows: strictly fresh 


| and Portland 
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Denver, Newark, and New 
Manchester, less than five-tenths of 
in five-tenths of 1%. 

» cost in the year, 1913, food in March, 1925 


Me., 3%; Boston, Bridgeport, 
Haven, Providence, 1° and 
1‘ Fall River decreased less th: 

As compared with the average 


cr 


was 60° higher in Birmingham and Chicago; 59% in Richmond: 58% in 
Detroit: 57 in Baltimore and Washington, D. C.,; 56% in Buffalo; 
55 in New York, St. Louis, and Scranton; 54°% in Charleston, 8. C., and 
Dallas; 53° in Milwaukee and New Orleans; 52% in Pittsburgh; 51% in 
| Cincinnati, Cleveland, Kansas City, and Philadelphia; 50% in Atlanta, 
Minneapolis, and San Francisco; 49° in Boston and Omaha; 48% in Louis- 
ville and Providence; 47% in Memphis and New Haven; 46% in Seattle; 
15 in Little Rock, Los Angeles, and Newark: 44°, in Fall River, Indian- 
| apolis, Jacksonville, and Manchester: 38 in Portland, Ore.; 35°‘ in 
Salt Lake City; and 33° in Denver Prices were not obtained from 
Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk. Peoria, Port- 
land, Me., Rochester, St. Paul, Savannah, and Springfield Tl., in 1913 
hence no comparison for the 12-year period can be given for those cities. 
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 


eggs, 27° potatoes, 4°: and canned salmon, fresh milk, oleomargarine, 
and bread, 1° The following 25 articles increased: pork chops, 23%; 
butter, 10° bacon, 9%; oranges, 8°%; ham, 6‘ cabbage, 4%: sirloin 
steak, round steak, chuck roast, and plate beef, 3° rib roast, leg of lamb, 
hens, and bananas, 2%; lard cornflakes, rice, canned corn, canned toma- 
toes, and prunes, 1° cheese, wheat cereal, macaroni, tea, and coffee, less | 
than five-tenths of 1° Twelve articles showed no change in price in the 
month They are as follows: evaporated milk, nut margarine, vegetable 
lard substitute, flour, cornmeal, rolled oats, navy beans, onions, baked 
beans, canned peas, granulated sugar, and raisins 

For the year period March 15 1924 to March 15 1925, the increase in all 
articles of food combined was approximately 5% 

For the twelve-year period, March 15 1913 to March 15 1925, the 
increase in all articles of food combined was about 56 

Chang in Retail Price of Food. by Cities 
During the month from February 15 1925 to March 15 1925, the average 


family expenditure for food decreased in 25 cities as follows Manchester, 
4° Fall River, Portland, Me and Providence, 3 Boston, Bridgeport 
Denver, New Haven, Salt Lake City, and Scranton, 2° Charleston 
S. C., Jacksonville, Mobile, Newark, Norfolk, Philadelphia, tichmond 
Rochester, and Washington, D. C., 1° Atlant saltimore, Birmingham, 


New York, Pittsburgh, and Savannah, less than five-tenths of 1% Twenty- 


five cities increased as follows: Cleveland, Detroit, Memphis, Omaha 
Peoria, and St. Paul, 2 Buffalo, Butte, Chicago, Cincinnati, Dallas 
Houston, Indianapolis, Kansas City, Little Rock, Los Angeles, Louisville 
Milwaukee, Minneapolis, Portland, Ore St. Louis, San Francisco, and 
Springfield, Il! ] New Orleans and Seattle, less than five-tenths of 
1%. Columbus showed no change in the month 

For the year period, March, 1924 to March, 1925, 50 of the 51 cities 
showed increases: Houston, Louisville, and Salt Lake City, 10 Birming- 
ham and Peoria, 9 Kansas City and Little Rock, 8 Atlanta, Butte 
Dallas, Detroit, Memphis, Mobile, New Orleans, St. Louis, St. Paul, and 
Savannah, 7‘ jaltimore, Buffalo, Cleveland, Norfolk, San Francisco 
Seattle, and Springfield, Ill., 6° Chicago, Cincinnati, Minneapolis 


New York, Omaha, Philadelphia, Pittsburgh 
and Washington, D 


1% Charleston 


Portland, Ore., Richmond, 
C., 5* Indianapolis, Jackson- 
C.. Columbus, Milwaukee 


Rochester, Scranton, 
ville 


ind Los Angeles Ss 
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OF FOOD IN THE UNITED STATES 
Year Sirl'n Round Rib Chuck Plate Pork But- 
oe Month Steak Steak Roast Roast Beef Chops Bacon Ham Lard Hens Eggs ter 
1924 
January 154 149 144 129 110 130 138 166 #118 162 158 160 
February - 152 148 143 128 110 127 #136 #165 (114 (165 144 157 
March. -153 148 144 (129 110 128 (134 164 |111 (169 (101 (151 
April 156 151 146 (131 110 137 (134 165 109 (169 93 131 
7 aa 160 155 148 133 112 142 (134 (166 108 (172 95 120 
ee 160.2 156.1 148.5 132.5109.1 143.8 134.1 165.8 107.0 168.5 104.6 126.9 
|} July.......... 160.2)155.2 147.0 131.3 108.3 144.3 134.8 166.2 108.2 165.7'114.2 129.2 
August - 160.2 156.1 147.0 131.3 108.3 165.7 141 9173.2 122.2 163.4 129.3.126.1 
September 158.3 153.8 146.5 130.6 109.1 170.5 145.6 174.3 126.6 165.7 150.4 126.6 
| October -_-.- 155.9 151.1 144.4 129.4108.3 178.6 148.5 175.1135.4.164.8173.0,125.1 
November .. 152.4 147.5 142.4 127.5 109.1 150.5 148.5174.7 141.8 162.0 197.4127 7 
December. 150.4 145.3 141.4. 126.3 108.3 139.5 147.8173.2139.9 161. 5, 202 3) 137.1 
Average for yr. 155.9,151.6 145.5 130.0 109.1 146.7 139.6 168.4 1: 20.4 7138.6 6,135.0 
1925. 
January 152.4,147.1143.9)128.1 109.9 146.2:149.3 177.0 144.3'168.1/204 sl136.8 
February - 151.6146.6143 £127.5109.1 144 3 150.7. 178.8 144.9 169.5 154.8132.1 
March 155.9150.7 147.0131.3 112.4 178.1164.4.190.3 146.2 173.2'113.3:144.9 
Year Corn- |Pora- Cof- All Articles 
and Month. Che'se M1lk Bread Flour meal Rice | toes Sugar fee | Tea | Combined 
1924 | 
January ...... 169 160 155 136 147 (113 |165 (185 (128 131 149 
February . 168 157 155 (138 147 |'113 (165 187 |130 130 147 
ee 166 156 155 (139 (147 ('111 |165 (189 137 130 144 
eee 161 155 155 (139 (147 (113 (165 (181 140 131 141 
ea 157 153 155 139 (147 |114 /171 (167 142 131 141 
PD weacenede 155.7 151.7 155.4139.4146.7,113.8 194.1 150.9 141.9 130.3 142.4 
ERE 155.7 151.7 155.4 145.5 150.0 114.9194 1152.7 142.3 130.1 143.3 
BEBO i cescns 155.7 153.9 157 1184.6 186.7/117-2 182.0 149 114561303 144.2 
September _._. 156.6 156.2 157.1'154.5 160.0 118.4 152.9 156.4148.7 130.5 146.8 
October ...... 157.5 156.2 157.1 160.6 166.7 119.5 141.2 160.0 154.7 132.0 148.7 
November ....,157.0 155.1 158.9 163.6 170.0 120.7,129.4 160.0 164.4135.1 150.1 
December. 157.9 155.1 158.9 169.7 173 3121 8 135.3 160.0 169.5135.7 151.5 
Average for yr. 1159 7155.1 157. 1 148.5 156.7 7116. 1 158 8167 3145.3131.4 145.9 
1925. 
January - 162.4 156.2 164.3. 181.8 180.0123.0 147.1 147.3173.2 136.4 154.3 
February 164.7 155.1 169.6 193.9 183.3 124.1152.9 140.0174.8 140.6 151.4 
March 165.2 155.1167.9:193.9 183.3 125.3 147.1 140.0175.5 138.1 151.1 








Advance Report by Federal Reserve Bank of Philadel- 
phia on Steel and Iron Foundry Operations in 
March. 

The Statistics 


Reserve 


Department of and Research, Tederal 
Bank of Philadelphia, in presenting (April 25) 
its advance report for March on steel and tron foundry oper- 
ations in the Federal Reserve District of Philadelphia, says: 
Moderate increases were noted in most of the operating items of the five 
steel foundries reporting to this bank. In accordance with the increased 
production stocks of pig iron and scrap steel decreased during March. 


to-day 


STEEL FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT 
March February Pie 
1925 1925 change 
Capacity of furnaces 6,050 tons 6,050 tons 
Production 4.377 ton 4,070 tons) +7.5 
Shipments 3,310 tons 3,256 tons| +1.7 
Value of shipments $535.678 $541,364 1.1 
Unfilled orders 4.491 tons 4,270 tons) +5.2 
Value of unfilled orders $1,307,782 $1,282,331 +2.0 
Raw stock 
Pig iron 2,448 tons 2,540 tons 13.8 
Scrap & O00 tons 9,255 tons 13.6 
Coke ik] ton 442 tons +88 


Gains during March in nearly all operating 
iron foundries in this district whose combined iron-making 
13,635 tons per month. As will be noted in the table below, 
over the February totals occurred in the output 


items were reported by 38 
capacity totals 
the greatest 


increases of malleable 





iron and in the value of shipments of both grades. The only declines 
were those in stocks of pig iron and coke. 
RON FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTIRCT 
Mare) February Pi 
192 1925 change 
Capacit of furnace 14,f » ton 13.635 tons 
Productio 419 ton 4OS tons +8.6 
Malleable , 1.265 tor 1,110 tons! + 14.0 
Gray iro », 154 tor 4.708 tons +74 
Jobbing 4.616 tor 4.313 tons +91 
For further manufa ( 1.538 ton 1.485 tons +3.6 
hipmen 4.937 tor 4.466 tons 10.5 
Value of shipments $779,954 SOHS0 O02 + 14.7 
Unfilled order GSU ul 3757 tons +6.2 
Value of unfilled order $651,204 $597,729 + 5.6 
Raw stoc) 
Pig iror 9.639 tor 10.044 tons 1.0 
Scrap $311 tons $172 ton +4.4 
Coke 2.214 tor 2.513 ton 4.3 
New Automobile Models and Prices. 
During the current week two announcements of interest 


were made, the first contained dispatch from Lansing, 
Mich., on April 20 to the effect that the Reo Motor Car Co 
is turning out a new Reo, Model ‘‘G” sedan, listed at the 





2090 


the 


Durant 





price of $1,645. Later in week Motors an- 
nounced a new two-passenger Star enclosed car, known as 
the “Star Coupster,’’ to sell at $625 

Further Reductions in Petroleum Prices and in 

Gasoline. 

Various changes in the price of both crude oil and gasoline 
were made during the week jus st ended, all the revisions be gy 
in the nature of reductions, mainly brought about through 
the continued heavy production of crude oil One of the 
earliest changes was made on April 20, when the Stand rd 
Oil Co. of Louisiana reduced Smackover heavy oil for current 


20¢ and for oil for 10c. a barrel 


to 10c. a ba 


shipment . a barrel 
i 


while the 


stor? ve 


light oil was advanced 5 rrel, according 


to gravity. The new price list for Smackover crude com 
pares (per barre] 

Grade New Prices. Old Prices 
28 and above eo : : 3) 30 
27 and above__-. : $1 30 1 25 
26 to 26.9 : 1 25 1 20 
25 to 25.9 1 20 1 10 
24 to 24.9 110 
Below 24 for current shipment Pee 60 80 
ee 40 50 

Reports from Tulsa, Okla., on April 22 indie: ted that 


big Rmac kove ? . Ark., heavy oil output continues to depress 








the Mid-Continent Tucl off market ‘with the result that it 
is now quoted 97%c. to $1 a barrel. Some sales were re- 

orted below $1. ~_ The wholesale price of United States 
Grater gasoline (New Navy) is holding firm at 10144 @10%e. 


a gallon. A further eut in crude prices on 
confined to two fields. ThejStandard Oil Co. of Lo i °° a 
reducedjthe price of Bellevue crude 25c. a barrel, to $1 75 
while the Joseph Seep Agency, in the Pennsylvania district, 
announced a cut of 15c. in Corning crude, bringing the new 
price down to $1 95 a barrel. 

Numerous changes were also made in the gasoline markets. 
Following the reduction announced April 16 by the Humble 
Oil & Refining and the Gulf Refining companies, the Texas 
Co. on April 18 reduced the price of gasoline 1 cent per 
gallon throughout Texas. On the same day motor gasoline 
was cut 44 cent a gallon by Northwestern Pennsylvania 
refiners. Effective April 20, the Standard Oil Co. of Ohio 
increased the price of gasoline 2c. per gallon, bringing the 
tank wagon prices to 20%c. and the service station price to 
22%c. The Roxana Petroleum Co. on April 18 cut the 
price of gasoline in Chicago and Suburbs le., to 20c., fol- 
lowed on Sunday morning by the other selling agencies in 
Chicago and suburbs, including the Standard Oil Co. of 
Indiana and the Sinclair and Texas companies. This makes 


Apt il 23 was 


the price 18c. tank wagon and 20c. service station. 

On April 24 the Standard Oil Co. of Kentucky reduced 
the price of tank-wagon gasoline 1c. a gallon in Georgia, 
Alabama, Mississippi, Florida and Kentucky (except Louis- 
ville), effective April 17.” Tank wagon gasoline in Louis- 


ville was reduced le. a gallon 


April 21. 





Crude Oil Production Increases. 
An increase of 87,050 barrels per day marked the week’s 
crude oil production according to the American Petroleum 


Institute, which estimated that the daily average in the 
United States for the week ended April 18 was 2,080,650 
barrels, as compared with 1,993,600 barrels for the pre- 


ceding week. The daily average gross crude oil production 
in the Smackover heavy oil field was 206,550 barrels. an 
increase of 77,750 barrels during the week of April 18. 
The daily average production east of California for the 
latest week was 1,483,650 barrels, as compared with 1,397.- 
S00 barrels the preceding week. California production was 
597,000 barrels, as compared with 596,000 barrels. S 
Fe Springs is reported at 49,000 barrels, against 
barrels; Long Beach, 113,000 barrels, 
barrels; Huntington Beach, 42,500 

Torrance, 37,000 barrels, no change: 
barrels, against 47,000 barrels, and Rosecrans. 

barrels, against 18,000 barrels. The estimated daily 
age gross production of the Mid-Continent field, including 
Oklahoma, Kansas, North Texas, Central Texas, North 
Louisiana and Arkansas, for the week ended April 18 was 
1,145,700 barrels, as compared with 1,059,950 barrels for 
the preceding week. The Mid-Continent production, ex- 


48 000 
>, 900 
change; 
, 46,000 
19 000 
aver- 


against ll: 
barrels, no 
Dominguez 


cluding Smackover, Arkansas, heavy oil, was 939,150 bar- 
rels, against 931,150 barrels, an increase of 8,000 barrels. 
The following are estimates of daily average gross, pro- 
duction for the weeks indicated: 
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‘DAIL Y “AV bape AGE P RODU Cc TION. 





(In Barrels) — Apr. 18°25. Apr.11°25. Apr. 4 '25. Apr. 19 ‘24. 
EE EE re 453 &50 464.150 454.650 429.950 
Kansas PLL &5.600 85 S00 85.300 69.650 
OR. OO eae &9.100 RS_100 84.350 72.900 
East Central Texas... __- 141.250 144.400 146 400 152.600 
West Central Texas---- 65.050 b54.150 51,900 49.200 
North Louisiana..____ 51.000 50.350 51.300 49.650 
Arkansas Se a a a 249.850 173.000 131.450 137.750 
Gulf Coast _ ae 96 .200 97 .050 90 800 70.600 
Southwest Texas. “ee 48.450 b48 .300 43.700 27.100 
Fastern oan 101,500 101.000 100.500 102.000 
Wvyo., Mont. & Colo... 91.800 91.300 94.950 125.650 
|, Sa arr 597 .000 596 ‘000 596 .000 645.300 

Total. 2 080 650 1.993 600 1,931,300 1,932,350 

b Revised account L ytton Springs in Caldwell County included in 


Southwest Texas field. 





Lumber Business Continues to Show Strength. 

According to reports received by the National 
Manufacturers’ Association from 380 of the principal com- 
mercial softwood mills of the country for the week ending 
April 18, production, shipments and orders (new business) 
were considerably larger than for the previous In- 
creases in all items are also shown as compared with the cor- 
responding week as reported in 1924. The unfilled orders 
of 250 Southern Pine and West Coast mills at the end of last 
week amounted to 632,749,620 feet, as against 630,602,075 
feet for 247 mills the previous week. The 129 identical 
Southern Pine mills in this group showed unfilled orders of 


Lumber 


week. 


245,739,130 feet last week, as against 246,597,260 feet for 
the week before. For 121 West Coast mills the unfilled or- 


ders were 387,010,490 feet, as against 384,004,815 feet for 
118 mills a week earlier. Altogether, the 380 comparably 
reporting mills had shipments 96% and orders 99% of actual 
production.* For the Southern Pine mills these percentages 
were, respectively, 104 and 103; and for the West Coast mills 
97 and 105. 

Of the comparably reporting mills, 354 (having a normal 
production for the week of 225,836,474 feet) reported pro- 
duction 103% of normal, shipments 101% and orders 104% 
thereof. %,The following table compares the national lumber 
movement as reflected by the reporting mills of seven re- 
gional_associations for the three weeks indicated: 


Corresponding presetne wr. 


Past Week. Week 1924. 1925 (Revised). 
380 383 373 


a es ere q 
ENO eee eee 250.484 930 244 .568.453 243 266.456 
IL 0 ne ae nm eeneee 241,092,475 234 .385.274 236.280 805 


Orders (new business)... _--- 246.770.735 211,922,707 244,199,904 

The following revised figures compare the lumber move- 
ment for the first sixteen weeks of 1925, with the same period 
of 1924: 


Production. Shipments. Orders. 
Sh at didettnwehidiaettepid Maree 3.735,854.034 3,686.779,898 3,584,276 176 
a eee 716,888,830 3.758, 590, 829 3.656.819,501 
Se: DOE. esta neeeude 418, 965, 204 


SE ER snenanescdes  4tnneewe 71,810,931 72,543,325 

The mills of the California White and Sugar Pine Associa- 
tion make weekly reports, but for a considerable period they 
were not comparable in respect to orders with those of other 
mills. Consequently the former are not represented in any 
of the foregoing figures. Eight of these mills reported a cut 
of 7,344,000 feet, shipments 7.688000 feet and orders 9,040,- 
000 feet. The reported cut represents 26% of the total of 
the California Pine region. As compared with the preceding 
week, there was a decrease of 3,216,000 feet in production, 
1,961,000 feet in shipments, and 1,707,000 feet in new busi- 
ness. 





a 
A Weekly Lumber Review of West a Lumbermen’s 
Association. 
One hundred and eighteen mills reporting to West Coast 
Association for the ending April 11, 
manufactured 101,978,762 feet of lumber; sold 109,874,470 


week 


feet; and shipped 104,147,792 feet. 

New business was 8% above production. Shipments 
were 5% below new business. 

Forty-four per cent of all new business taken during the week was for 
future water delivery. This amounted to 47,856.179 feet. of which 34,200,- 
321 feet was for domestic cargo delivery: and 13,655,858 feet export. 
New business by rail amounted to 1.853 cars 

Thirty-nine per cent of the lumber shipments moved by water. This 
amounted to 40,179,501 feet, of which 24,168,578 feet moved coastwise and 
intercoastal; and 16,010,923 feet export. Rail shipments totaled 1,918 


cars. 
Local auto and team deliveries totaled 6.428.291 feet. 
Unfilled ‘argo orders totaled 146.248.2586 feet. 
orders 83,100,024 feet. Unfilled rail trade orders 10 cars. 
In the first fifteen weeks of the year, productior 


reported to West Coast 
Lumbermen's Association has been 1,467.555.653 feet; new business 
1,466,152,015 feet; and shipments 1,4‘ 


domestic Unfilled export 


feet. 





Copper Production to Be Curtailed— Adesunte Group 
to Reduce Output. 

~The “Wall Street Journal”’ in its issue of April 23 reported 

that the Anaconda Copper Mining Co. and its subsidiary 

and affiliated companies have decided to reduce output by 

nearly 7,500,000 pounds a month. ¢ The statement_added: ~ 
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Anaconda will reduce output from 25,000,000 pounds a month to around 
20,000,000 pounds; and Chile, which has been producing 20,000,000 
pounds, will reduce probably to 17,500,000 pounds a month. While 
Greene Cananea and Inspiration may reduce somewhat, it is not thought 
their reduction will be important, as both are understood to be operating at 
a fairly low rate. 

This is the most constructive move in the copper industry in several 
months, and shows clearly that the real leader in the industry is still the 
Anaconda management. 

In connection with this reduction of copper it should be appreciated that 
Anaconda, Chile and Inspiration companies can produce copper at a lower 
actual cost than any other equally large production under one management 
or affiliation. Kennecott's low cost, it is said, is a dividend cost in which 
interest upon tied-up capital is not figured in calculating cost of producing 
copper. While the Street generally has been told that Kennecott is the 
lowest cost producer of copper, many competent engineers say that Ana- 
conda, Chile and Inspiration can produce copper cheaper tha nany other 
combination with similar productive capacity. 








Ford Sales Plan—Initial Payment of $1260 Being 
Tried Out in Detroit—Is Stimulating Sales. 


The ‘‘Wall Street Journal’ on April 14 reported the fol- 


lowing from Detroit: 

“Ford Motor Co.'s new retail sales plan, under which the purchaser pays 
down but $12 60 and gives notes secured by two endorsers for the balance, 
will not be inaugurated nationally. The plan is merely being tried out by 
Detroit dealers alone, and if successful may be used in other large centres 
where credit conditions are the same as in Detroit." 

The ‘‘Wall Street Journal's’’ investigation of Sunday sales results indicate 
success of the plan. One salesman in a local agency took 28 orders Sunday 
and nearly every local agent had a big run of applicants. Inquiry at four 
Ford agencies indicates no sales stunt of recent date has created as much 
interest. 





Steel and Iron Output Reduced—Prices Lower. 


The reduction in steel output and recession in prices of 
key products are rather more pronounced this week, accord- 
ing to the opinion of the “Iron Age’’ of April 23. In the effort 
of steel makers to find a trading level of prices, bars and 
structural steel in ordinary lots are now at 2c., Pittsburgh, 
with wire products back to the November basis, while sheets 
are weaker, after a decline of $2 to $4 a ton from the prices 
of late 1924. Further details follow: 

The Carnegie Steel Co. has dropped from 85% to 75% in Its rate of ingot 
production, while independent companies at Pittsburgh and Youngstown 
are close to 70%. The Steel Corp. as a whole is now below 85% and the 
average for the Industry is put at 77, as against 92 for the actual rate of 
March. 

With the putting out of three Carnegie and two independent blast fur- 
naces, and the expected stopping of two other furnaces, the active list in 
the Pittsburch and nearby districts will show &5 as against 105 at the be- 
ginning of March. A Cleveland furnace has gone out, also one at Buffalo 
and another at South Chicago. 

New buying is put at 85 to 90% of current shipments of leading companies 
having varied lines of products. Quiet as the past two weeks have been, 
not a few mills have had better bookings than in the same period in March. 
Consumers are following market changes closely, but their operations in 
some cases are calling for more rather than less steel. 

Bookings of fabricated structural steel in the first quarter of the year 
were 545.000 tons, or 10% under those for the same period last year. Cur- 
rent purchases are holding up well. Of 25,000 tons covered in the past 
week, numerous railroad bridges were conspicuous, taking 22% of the 
total. though public work accounted for 40%. 

Unusually close approach to theoretical capacity is indicated in March 
sheet mill operations, and the resultant cost saving has doubtless been a 
factor In speeding the price decline. Sales in March were larger than in 
elther January or February. Production was 244% higher than in Feb- 
ruary, but the increase in sales was nearly 12%. 

The American Sheet & Tin Plate Co. has reaffirmed the present tin plate 
price of $5 50 for third quarter, on ordinary contracts. This is still the best 
employed branch of the industry, signs pointing to a record tin plate year. 

As in 1924, the imports of foreign cotton ties to Gulf ports this year are 
likely to be small, domestic mills continuing last year's innovation of 
quoting f. 0. b. Southern ports instead of f. o. b. Pittsburgh. 

Sellers of foreign bars and structural shapes have found only a limited 
market thus far at Atlantic and Gulf ports. The Houston, Texas, building 
for which 3.500 tons of Belgian steel was reported sold, was finally awarded 
to the Steel Corporation. 

A French mill has taken about 8.000 tons of 100-pound rails for the 
South Manchuria Ry. at close to $34 25 c.1.f. Darien 

At least one German steel company has sent representatives to the United 
States to buy steel scrap. Prices quoted would mean about £24 a ton 
Gelivered at German mill. Asthisis not many dollars a ton below the prices 
at which German steel for export is being sold it seems doubtful that business 
will develop. Some American scrap is moving to Italy from Southern ports 

The downward trend of pig iron prices is more marked. A reduction 
of $1 in the Chicago district has been followed by some increase in demand, 
but concessions in the East, Cleveland and elsewhere have had little, if 
any, effect upon buying Silvery irons have reduced &3 

Advances in base rates will be asked by sheet mill and bar iron workers 
at the wage conferences next month, evident)y in the hope of retaining exist- 
ing scales Attention has been drawn also to the labor situation at Lake 
Superior fron mines. With the expected maintenance of wages by the Steel 
Corporation, the closing down of high cost mines, in view of low ore prices, 
is looked for rather than a wage readjustment at merchant properties 

The Inter-State Commission's decision slightly 
freight rates on finished steel from Pittsburgh to St. Louis and Illinois and 
Indiana points, while materially raising rates from Chicago to the same 
districts, finds few friends. Pittsburgh producers are given $] 80 a net 
ton greater leeway at St. Louis, in meeting Chicago competition, but 
expected considerably more. Western producers see their radius of opera- 
tion limited by the hizher short-haul rates. Consumers in affected territory 
look for a recasting of their own competitive lines. 

The usual composite price table follows: 


April 21 1925, Finished Steel, 2.474c. Per Lb. 
Based on prices of steel bars. beams, tank / April 14 1925, 2.531c. 


been 


Commerce reducing 
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April 21 1925, Pig Iron, $20 75 Per Gross Ton. 








Based on average of basic and foundry ( April 14 1925, $21 04 
irons, the basic being Valley quotation, : March 24 1925, 21 88 
the foundry an average of Chicago,| April 22 1924, 21 96 
Philadelphia and Birmingham 10-year pre-waraverage, 15 72 


Finished steel, 1925 to date: High, 2.560c., Jan. 6; low. 2.474c¢., April 21. 
1924. High, 2.789c., Jan. 15: low, 2.460c., Oct. 14. 1923: High, 2.824c., 
April 24: low, 2.446c., Jan. 2. 

Pig iron, 1925 to date: High, $22 50, Jan. 13; low. $20 75, April 
1924: High, $22 88, Feb. 26; low, $19 21, Nov. 3. 1923: High, 
March 20; low, $2 77, Nov. 20. 

The market still lacks vitality, and April buying has been 
disappointing and further curtailment of production is being 
made, observes the “Iron Trade Review” in its usual weekly 
summary of market conditions, which we quote as follows: 
April has proved disappointing to iron and steel producers in the volume 
of new business developed and the weight of the record-breaking tonnage 
delivered in the first three months still is on the market. Consumption 
according to all reports has not changed appreciably over 30 to 60 days 
ago but buyers seem to have met their initial wants and are adding to their 
tonnage only as pressed to do so by new requirements. Furthermore, the 
easier tone of prices apparently is a factor influencing piecemeal buying. 

It is more evident that the price advances on finished steel of January 
and early February were premature for these have not held and the market 
now is back to the November-December basis when the heavy buying wave 
appeared. This past week has seen a further settling of mill prices notably 
at Chicago where conditions have seemed firmest. The leading interest 
and other makers of wire nails and wire products have come down to the 
level of last September. Galvanized sheets have weakened to 4.40c Pitts- 
burgh and black sheets at 3.30c are more common. At these prices sheets 
are the lowest since the early part of 1923. 

With the market contracted, more curtailment of operations has been 
necessitated. Five additional blast furnaces have been put out in the 
Pittsburgh district and another at Chicago. The Carnegie Steel Co. 
activities are at the lowest point since January 1. The general average of 
ingot output is around 75%. 

The outlook for heavier buying of railroad equipment has materially 
improved the past week at Chicago where 22,500 cars requiring 200,000 
tons of steel are reported to be in sight. Of this total 8000 cars each are 
understood to be for two western systems by which inquiries shortly are 
to be put out and 6500 for the St. Paul now in the market. Missourt, 
Kansas & Texas placed 1200. The New York Central is dividing 10,000 
tons of tie plates between eastern and western makers. 

With the announcement of unchanged price of $5.50 Pittsburgh for tin 
plate for the third quarter, large oil companies are coming into the market 
with heavy requirements. The Standard Oil Co. of N. J., wants 450,000 
boxes and the Standard Oil Co. of N. Y. 150.000 to 300.000 boxes. The 
former company also has placed 10,000 tons of 10-inch line pipe for Mid- 
continent fields. Other oil company buying shows improvement including 
2.100 tons for stills placed by the Standard Oil Co. of Indiana and several 
new inquiries for storage tanks. 

Sheet mill bookings at the beginning of April represented the equivalent 
of approximately two months’ capacity. Sales in March were 85.2, produc 
tion 90.7 and shipments 90 3% of capacity. 

The official March total for structural steel bookings shows a large gain 
over February and was 205,900 tons or 71% of shop capacity. March 
shipments were the largest since July. In February bookings were 171,100 
tons and 59%. The shaking down process in pig iron bas gone further and 
it is indicated this is beginning to attract the interest of some buyers, 
There has been a measurably greater buying and inquiry at several centers 
for third quarter delivery. The Chicago market now is at $22. Buffalo 
iron has gone in New York territory at $19.50 base. A new schedule out 
on silveries and bessemer ferrosilicon represents a reduction of $4 to $5 per 
ton from the former list. 

Manufacturers and dealers tn reinforcing steel and other mill producta, 
especially in the Southwest, have applied to the federal tariff commission 
for additional protection against the encroachments of their market by 
European mills. Paris reports a leading American export company has 
placed 10,000 tons of seamless steel casing with German and French works 
in the Ruhr for delivery to the California oil fields. 

Some good inquiries for bridge work for the railroads are appearing includ- 
ing 11,000 tons for the Michigan Central at Detroit and 4.000 tons for the 
Nickel Plate at Cleveland. The Reading placed 2,500 tons for shop build- 
ings. The week's structural awards were numerous, totaling 23,281 tons, 

Another fall this week has brought ‘“‘Iron Trade Review'’ composite te 
$39.05, the lowest point since mid-November. The lowest point of the 
past year was the week of November 5 with $38.56. 








Activity in the Cotton Spinning Industry for March 
1925. 

The Department of Commerce announced on April 20 
that, according to preliminary figures compiled by the 
Bureau of the Census, 37,809,876 cotton spinning spindles 
were in place in the United States on March 31 1925, of 
which 33,225,182 were operated at some time during the 
month, compared with 33,277,189 for February, 33,180,758 
for January, 32,661,949 for December, 31,789,876 for 
November, 31,078,804 for October, 30,122,384 for Septem- 
ber, 28,945,605 for August and 32,371,978 for March 1924. 
The aggregate number of active spindle hours reported for 
the month was 8,599,440,113. During March the normal 


time of operation was 26 days, compared with 23 2-3 days 
for February, 26% for January, 26 for December, 24% for 


November, 26% for October, 2514 for September, and 26 
for August. Based on an activity of 8.78 hours per day, 
the average number of spindles operated during March was 
37,670,580, or at 99.6% 
This percentage compares with 100.0 for February, 96.4 for 
January, 90.4 for December, 87.5 for November, 85.4 for 
October, 76.1 for September, 62.8 for August, and 82.4 for 
March 1924. The average number of active spindle hours 


per spindle in place for the month was 227. The total num- 


capacity on a single shift basis. 





lates, plain wire, open-hearth rails,‘ March 24 1925, 2.531c. 
lack pipe and black sheets, constituting | April 22 1924, 2.696c, 
88% of the United States output. ----.- | 10-year pre-war average, 1.689c. 





ber of cotton spinning spindles in place, the number active, 
the number of active spindle hours and the average spindle 
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hours per spindle in place, by States, a 





re snown 

lowing statement: 

pinning ndle { e Spindle H Sor Me 

In A¢ é € per 

Place Du 7 r 

March 31 Ma tn / 
United States 37 809.876 33 9 4 297 
Cotton-growing States 17,431,118) 16,926.51 170,777, 7 
New Engl ] tes 15 409 S56 14,761 SOF } ! 
All othe 1.968.902 1 6.774 }52 
Alabama 1,420,498 1 7 } ; 27 
Connecticut 1 274 3 ] ( 
Georgia 2,818.2 2 f lf res 8 | 
Maine 1,127,784 ] 1% 22 2f f 200 
Mass tt 11,629,72 f f 
New H pshire 1,445,734 1,1] 2 2,8 
New Jersey 10.01 1 if ] 
New York 9 mf f j lf ] H5 
North Carolina 5.955.210 KO5. 3241 v 7 i 11 
Pennsylvania - 166,466 137.375 ) 885.312 ] sf 
Rhode Island 2,.787,434| 2,364.71 19,072,033 186 
South ¢ lina §,295 234 ,.344)1,631 6.2 ’ 
Tennessee 152.984 $39 12 4 279 
Texas 232,804 215.1 61,000, f 
Virginia 707.314 Ho 4 160,897 7 
Allother States 987,854 834,188! 215,361 : 
Cottonseed Production During March. 
‘ 1 . 
On April 18 the Bureau of the Census issued the following 


statement showing cottonseed received, 
and 


crushed and on hand 


cottonseed products manufactured, shipped out, on 


d ended 


hand and exported, covering the seven months’ perl 
March 31 1925 and 1924: 


COTTONSEED 


RECEIVED, CRUSHED AND ON HAND (TONS) 
State Recetred at Mills* Crushed | On Hand at Mills 

Aug. 1 to Mar. 31. Aug. 1 to Mar. 31 March 31 

1925 1924 1925 1924 192 1924 

Alabama 29,219; 120 (25 115,402 7 9.375 
Arkansas 20% ] If l 258 804 161,763 10 6.214 
Georgia 383.177 10,516 165,199) 20 2 ZI i 9.104 
Louisiana 149.560 11° 469 149.0 106.324 () f 19 
Mississippi 415.750 245,124 t83 726 28.400 32 Hf 17 é 
North Carolina 272.183 143.745 (fj) 290,326 16,407 23.715 
Oklahorna 461.150) 217,837 506.40 214,484 64,982 4.552 
South Carolina 214.503 189.809 208,982 151,140 6.152 9,308 
Tennessee 264.099 166.709 240.489 155.813 24 261 q 952 
Texas 1,526,199 1,302,889 1,408,699)1,187,612) 123.570) 123,40 
All other 224,50 ] 52) 209,073 134,557 16,11 19,46 
United States 4,439,259 3,205,275 4,129,100'2,977,153' 324,782! 233,462 
* Include eed destroyed atr but not 21,711 tons and 12,786 tons on hand 


Aug.1, 104,444 tons and 106,981 tons re 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OU' 


nor pped for 1925 and 1924, respectively 


AND ON 








HAND. 
| | 
| Produced hipped Out On Hand 
Item On Hand Aug. 1 to 4u 1 to Close 
| Season 4ug.1 Var. 31 Mar ] Mar I 
Crude oll 1924-25 "4.052.703 1245,546,457 1183,783,836 *89.1¢ )) 
(Pounds 1923-24 5103.34 N7¢ 15.228, 788 14.70 10 136.128 
Refined oll 1924-25 4106 ,799,.632 61043136 326 71.9% 
(Pounds 1923-24) 138,112,489) 672.025.798 215,40 6 
Cake and meal 1924-25 41.620 1.892 007 1,749,818 183,809 
(Tons) 1923-24) 19.766 1,365,286 1,242,157 172,895 
Hulls 1924-25 $3515 1,18 79 1,055,461 160.4 
(Tons) 1923-24 15,615 847 642 768,878 4 ) 
Linters 1924-25 3,410 792,294 716,484 129 0 
(500-1b. bales) 1923-24 27.565 602.089 160.677 168.977 
Hull fiber 1924-25 67.625 4.820 13.805 
(500-1b. bales 1923 1 7.26 BY) 41,567 1,635 
Grabbots, motes, &e 1924-25 4.644 27.7 25,100 7.312 
(500-1b. bales 1924-24 1.60 21,265 15,170 7,700 
* Includes 1,137,689 and 7,887,195 Ibs. held by refining and manufac ng 
establishments and 302,000 and 16,904,720 Ibs. in transit to refiners and consumers 
Aug. 1 1924 and March 31 1925, respectivels 
a Includes 3.406.674 and 7,639,922 Ib held by refiner brokers, agents, and 
warechousemen t places other tl refinerk ind manufacturing « ibli ent 
and 7.970.451 and 5,510,854 Ib in transit to manufacturers of lard substitutes 
oleomargarine ip, ac Aug. 11924 and March 31 1925, respectively 
b Produced from 1,136,.916,084 Ibs. of crude oil 
EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MONTHS ENDING 
MARCH 31 
Item 1925 1924 
Oll, crude, pounds. - . 19,414,141) 20,658,547 
Oil, refined, pounds 21,774,658) 10,268,241 
Cake and meal, tons | 598.639 2 O07 
Linters, running bales | 124.803 65,041 
Danbury Hatters Adopt Open Shop. 


We quote from the New York “Journal of Commerce” the 
following special advices from Hartford (Conn.) 
John W. Green & Sons 
in a formal notice 
forth and that 


April 3: 
, Inc., hatters unced this afternoor 


that they 


at Danb 
intended to ope 


iry, ann 


rat 
ave on an 


open shop plan } 


sizers who struck Wednesday are no longer in the company’s 
employ. ‘We are running an open shop and will continue to do so and 


nothing will change this attitude,” the official statement read. 
The State Cloak Co., with a factory at Colchester, Conn., employing 40 


persons, has discontinued business for want of orders. 





Increase in March in Postal Receipts at Fifty Industrial 
Cities. 

Postal receipts of fifty industrial cities throughout the 
country for March 1925 showed an increase of $147,981 89 
over those for March 1924, according to figures made public 
April 9 by Postmaster-General New. The total receipts for 
March 1925 were $3,035,416 88, while those for the corre- 
sponding period last year were but $2,887,434 99. This shows 
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in the fol- | 1924 of 5.18%. 
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Springfield, Ohio, led all other cities in in- 
creased receipts for March 1925, amounting to $94,750 07, 
or 62.80%. Portland, Me., came next with an 


increase of 


24.95%. Jackson, Miss., was third, with an increase of 
24.92%. Tabulated figures follow: 
STATEMENT OF POSTAL RECEIPTS OF FIFTY 


INDUSTRIAL CITIES 
FOR THE MONTH OF MARCH 1925 








Per ¢ Per Ct. 
192 1924 
VW 192 Vv ] 1924 1923 
yhio g 7 85 $ 77 & $94 07 62.8 3.65 
4 a 5 H162 2 z + 2.05 58 
l 123.32 ; 2 2 1.00 135 
15 } 17.010 41 ; S *)11.17 12.94 
Ast 7,570 95 2 if 2 2 *S 67 23.16 
Anto i 869 14 s 04 24 1) +.15 8.71 
ime Vi I RY 160 &7 7 91 * ] *5.31 *().78 
Oakland, ¢ f 122.621 17 6&8 GS ] ) 18 .2F 18.00 
} mingharn Lla 118,445 02 ] 176 68 - 4 7.70 ® 11 
lopeka, Kan 104.401 34 07 O87 OF * 6 ] * :2 17.21 
eorla, I 81,925 58 76,853 4 5.07513 660  *4.24 
Norfolk, Va 67,273 27 60,367 9 6,9 11.44 *12.28 
Tampa, Fla 7] 9 98 60,426 4 11,57 i 19.15 *2.69 
Fort Wayr Ind 94,372 03 100.757 * BR ) *6, 34 27.11 
Lincoln, Neb 67,772 24 71,599 49 *3,827 2 *5.35 3.39 
Duluth, Minn 6 10 60 62.640 42 00 18 , 74 *2 25 
Little Rock, Ark 64,260 17 64.77 f * 19 *) 80 *10.04 
Sioux City, lowa 67.507 8&9 66.416 8 1.091 51 1.64 *2 90 
Bridgeport, Conn 67 063 00 68.220 5f *1.157 5¢ *170 *1.57 
Portland, Me 73.835 57 59.092 33 14.743 24 24.95 4.94 
St. Joseph, Mo 5; 10,654 02 8.76244 17.30 *13.84 
Springfield, Il 84.292 34 9299 601 88 *26.81 74.14 
Trenton, N. J 47,462 79 850777 $17.92 *7.40 
Wilmington, Del 57.452 52 *3 709 99 *6, 46 13.89 
Madison, Wis 55,590 33 1 460,37 2.63 12.22 
| South Bend, Ind ; 51,201 41 4,264 72 8.33 0.18 
Charlotte, No. Caro 60,120 69 57.720 94 2,399 75 4.16 5.33 
Savannah, Ga 46 908 32 51,049 17 *4.140 85 *8.11 15.88 
Cedar Rapids, lowa 46.440 34 45.247 12 1.193 21 2 64 9.82 
Charleston, W. Va 44,253 74 47,228 07 *2,974 33 *6 30 6.56 
Chattanooga, Tenn 62.823 30 62.798 37 24 93 0.04 8.52 
Schenectady, N. Y ‘ 45,931 31 45,585 56 4575 0.76 15.21 
Lynn lass 42 974 07 36 434 31 f » 7¢ 7.95 *13.40 
Shreveport, La 37.780 89 36.257 74 1.52 ) 4.20 7.18 
Columbia, So. Caro 20.997 12 31,135 75 *138 63 *() 44 4.34 
Fargo, No. Dak 38.916 37 42.763 70 #3847 33 *9 00 10.43 
1OUxX I! So. Dak 44.724 18 (,.527 24 Of, G4 »2 44 17.33 
Waterb cr 34.713 52 01 42 2 ¢ ) 813 *13.07 
Pueblo. Colo 98 B48 27 os . +5 ( ) 9 37 , 40 
lanchester H 1.392 ¢ 25.0 */ *2 60 4.04 
Lexingt K O78 ) lf 14.90 *6.22 
Phoeni Ariz 25.466 } a) ] ) 1 82 5.04 
Butte, Mont 20,839 OF 19,164 i ' 874 *18.85 
Jacksor | 27.424 19 21.952 87 7132 24.92 3.27 
Boise, Idah 20.764 00 9).192 00 00 2 83 *5 06 
I t Vt 19,28 1 149 l ] ) 0 83 1.55 
( t ind, Md ] i 58 13.094 1 575 43 4.39 2.45 
Reno ( 10.4 12 ( 2 O1 715.79 17.13 
Albuquerque, N. Me 1 } 11 73 24 1.4 *3.71 
Cheyen V ) +630 OF 11.1 “14 17. *] 17 *17.28 
Total $3. 4 8 $2,887 y) 7.981 &9 51 *, 90 
* 1d ‘ 

December 1924 over I ber 1923, 9 25 over January 1924 

4.18 ket 19 ) I | 1.68 


| at 





The Country’s Foreign Trade in March and 


Imports 
Exports. 

The Bureau of Statistics of the Department of Commerce 

Washington on April 14 issued the statement of the 


Foreign trade of the United States for March and the nine 
f 


months ending with March. The value of merchandise 
exported in March 1925 was $452,000,000, as compared 
with $339,755,230 in March 1924. The imports of mer- 
| chandise were $385,000,000 in March 1925, as against 
| $320,482,113 in March the previous year. This left a 
trade balance in favor of the United States on the merchan- 


| dise 


| compared with a favorable balance 


| $669,878,573 in 





A , : : I 
an increase in last month’s receipts over those for March | 3 


movement of $67,000,000 for the month in 1925, 


for the corresponding 


as 


117. 


month in 1924 of only $19,273, Imports for the nine 
months of 1924-25 have been $2,825,217,451, as against 
$2 652,757,509 for the corresponding nine months of 1923- 


24. The merchandise « xports for the nine months of 1924- 
25 have been $3,770,431,232, against $3,322,636,082, giving 
a favorable trade balance of $945.213.781 in 1925. against 


1924. Gold imports totaled $7,337,322 in 
March 1925, against $34,322,375 in the corresponding month 
the previous year, and for the nine months they are $109,456,- 
281, as against $305,352,756. Gold exports in March 1925 
$25,104,416, against only $817,374 in March 1924. 
For the nine months of 1924-25 the exports of the metal foot 
up $207 023,306, against but $7,955,099 in the nine months 
of 1923-24. nine months of 1924-25 
have been $58,354,310, as against $65,522,269 in 1923-24, 
and silver exports $84,447,856, against $72,648,881. Some 
comments on the figures will be found in our issue of last 
week in the article on “‘The Financial Situation.’’ Follow- 
ing is the complete official report: 


were 


Silver imports for the 











TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES 
(Preliminary figures for 1925, corrected to April 11 1925 
MERCHANDISE 
March 9 Months ending March 
~ - "=" - Increase (+). 
1925 924 1925 | 1924 Decrease (—) 
tae. < ; ; 1s : 
Imports - ~~ - - 385 ,000 ,000 | 320 ,482,113)2,825,217,451'2,652,757 ,509| + 172,459,942 
Exports -- .- - -|452,000,000|339,755,230|3,770,431,232|3,322,636 082) +447,795,150 
2xcess imports : P | OE ey oie- arene 
2xcess exports’ 67,000.000' 19,273,117! 945.213,.781' 669,.878.573 








APRIL 25 1925.] 
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IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS. 
































r } 
1924-25. | 1923-24 1922-23. 1921-22. 1913-14, 
| — 
Imports. $ $ $ 
July......| 278,593,546! 287,433,769| 251,771,881) 178,159,154) 139,061,770 
August....| 254,542,143) 275,437,993) 281,376,403, 194,768,751!) 137,651,553 
September. 287 144,334 253,645,380) 298,493,403 179,292,165; 171,084,843 
October ...| 810,751,608 308,290,809 276,103,979) 188,007,629 132,949,302 
November.| 296,147,998! 291,333,346 291,804,826; 210,948.036) 148,236,536 
December . 33° 5 288 304.766 293,788,573 237,495,505 184,025,571 
January.._| 346,16 95,506.212} 32 217,185,396 154,742,923 
February ..| 333,680,474) 332,323,121) 3 215,743,282) 148,044,776 
March....| 385.000.000! 320.482.113) 35 256,177,796! 182,555,304 
Biman es ‘. 324,290, 96 217,023,142 173,762,114 
De bheGhtal)  ~desteeaton 302,987,791 252,817,254) 164,281,515 
Patsucess 4,000,688 260,460,898 157,529,450 
9 mos. end 
March 2,825,217,451/2,652,757 ,509 2,723,928 ,044/1,877,777,714/1,398,352,578 
12 mos.end i 
ilecant i <«meomcne 3,554,036 ,.954 3,780,958,965 2,.608,079,008 1,893 ,925.657 
Exports. 
276,649,055 302,186,027| 301,157,335, 325,181,138; 160,990,778 
August....| 330,659,566) 310,965,891) 301,774,517) 366,887,538) 187,909,020 
September_| 427,459.531| 381,433,570, 313,196,557| 324,863,123) 218,240,001 
October _. 527,171,781) 399,199,014) 370,718,595, 343,330,815) 271,861,464 
November.| 493,.572.921 401,483.872| 379,999,622, 294,092,219) 245,539,042 
December . 445.748 .393 426,665,519| 344,327,560; 296,198,373! 233,195,628 
January 446 430,223; 395,172,187| 335,416,506 278,848,469) 204,066,603 
February - 370,739 662 $65,774,772) 306,957,419 250,619,841) 173,920,145 
March _...| 452,000,000| 339,755,230) 341,376,664) 329,979,817| 187,499,234 
Pvecess Wenaea 346,935,702! 325,492,175) 318,469,578] 162,552,570 
7 ‘ 335,098,701 316,359,470) 307,568,828) 161,732,619 
Saittaseast ouodecas 306,989,006 319,956,953) 335,116,750) 157,072,044 
9 mos. end 
March 3,770,431 ,232| 3,322,636 082 2,994,924,775 2,810,001 333) 1,883,221,915 
12 mos.end. 
_ aK SP ore 4.311.659.491'3.956,733.373 3.771,156,489 2,364,579,148 
GOLD AND BILVER. 
March 9 Months ending March 
= - - - |Increase (+) 
1925 1924 1925 | 1924 | Deerease (—) 
Gold . | 6 $ $ $ 
Imports 7.337 322 34,322,375) 109,456 ,281/305,352 756 195,896,475 
Exports 25,104,41 817,374) 207 023,306 7,955,099) + 199,068,207 
Excess of impr $3,505,001 97 .397 657 
Excess of ex] 7.767.004 97 567.025 
Imports 6.660.750) 6.220.934 8 354.310) € 7.167.959 
Exports 7 Olf 17; & 5,278! $4,447,856 d + 11,798,975 
Excess of imports 
Excess of « 1.2 f7' 2134.34 93 540 7 612 
IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS 
Gold ilve 
1924-25. 1923-24 1922-23 1924-25 1923-24 1922-2 
Imports. $ s $ bs g . 
(aS 18,834,423) 27,929,447 42,986,727 7,127,613)10,066.463) 6.957.298 
August 18,149,981) 32.856.097 19,092,208 7,041,630) 6,465,949 4,943,762 
September -| 6,656,155) 27,803,961) 24.464,2 7,082,962, 8,517,971) 6.370.279 
October -| 19.701,.640) 29.795.185; 20.866.1 £6. 828.572) 6.929.211! 3.940.349 
November 19,862,384) 39,757.43 18,308,087) 6,481,416) 5,269,173) 5,855,405 
December 10.274.04¢ 641.22 2 59.677 >, 863.892) 8,172,301! 7.847.570 
January 5.037 SOF $5,155,760 >. 820,16 7 & 559 979,758 824,637 
February 3.60 7; 35,111,269! 8,382,736) 4.928.916! 7,900,409 792,387 
March_ - 7,337.32 $4,322,375) 1 1,357) 6,660,750 6,220,934! 4,626,376 
April... $5,418,115 9,188 ,47¢ 3.90 15) 4,261,869 
May 41 5050) 4 619 »,.639, 58 41,461,146 
June 25,181,117, 19,4 539 4.870.389) 6,065,947 
9 mos. end 
March 281.3 2 2 1,34 s { 2 158.06 
12 mos.end 
June 417.0 f ~ 84 O89 } 79.9239 985 64 147.025 
Erports 
July 327.17 22.52 43.714) 9,190.36 6.2 163) ¢ H8 053 
August 2.397 7 2.2 wh] B54 S84 ‘ 7.0 1 SH 1 180 
September - ; 9 mi? 6)! 1 & 607110 | 8% 12 hf ; +178 
October 4 Fy, Q2HR 1 (wet 1 j ; 9 465.02 7 12 £45) 3.268.731 
November . 6,689.18 7467 $.431.0 1.401.406 S.775,47 f 99,17) 
December 39.674 ; 2,709 i] 1.279.630, 9 1 s 114.200 
January . 73 . G8 J] 84.70 2 4 21.002 
Febr r F 9 THR ] { ‘ & r¢ 7 m MTSE ? O10 
March 104,41 If f 7,916.71 S54 7% 1.705 
April... | ( 2 7 SOL OSG) 4 +8 
May he $44 ite 17 1.4909 . 
June 2 { 8.484 8.48,499) 3,581,081 
9 mos. end 
Mar 207 02 t 7.9 8] ; 72 14,490,179 
12 mos. end 
June 19 208.941 4$9.021.975 8 78 is ODF ane 


Coal Trade Practically Unchanged 


The outstanding feature 
week was the sudde n re vival of 


in the 


Journal’? on April 2: 


the 


started in to stock at the present price 


whole 


most of the 


month. 


week 


Me tropolitan 


wher 


Other 





in Metropolitan District. 

of the coal market durir 
the demand for 
the “C 
This started in with a ru 
New Y ork 


district cde elare 


) 


and su 
with the 
sold out for de 
the market in general, 


1 dealers in 


alers are about 
than this, 


Revived Demand 


i” the af 
anthracite 
al Trad 


sh early 


vr) 
pa 


in 
rroundings 
result that 
‘livery this 
though of 


slightly better tone, is practically in the same condition as 


in past 
details: 


Along the seaboard the bituminous market is marking time. 
prices have dropped still further on mine-run 


weeks, observes the “Journal,’’ 


New River and 


giving the 


following 


At 


similar coals 


Boston 


in spite of the large shipments to New England and the large consumption 


there as reported by the Geological Survey 


the year. 
better. 


general run of business is slow 
but the anthracite market is very active, as stated above 


for the first thr 


ee months of 


At Providence, the demand is light but prices are holding up 


At New York bituminous buyi 
+ 


Anthracite buying has picked up in a few isolated spots, but the 


ng is sluggish 
he anthracite 


demand has strengthened in Philadelphia and dealers are reported to be 


stocking fr 


marking time with demand light and supplies more than adequate 


A 


eely. 


ll sizes are moving well The bitumino 


market is 


This 


us 





condition also applies at Baltimore. There the export business so far this 
month is below that of the same period in March. Anthracite is moderately 
active. Prices are still low at the southern loading piers but conditions are 
better and the market is firm. 

Toronto reports that the market for lump and slack is slow in spite of the 
fact that slack is scarce. The market is free from demurrage coal. Coke 
demand has fallen off. 

In the Fairmont section of northern West Virginia, tidewater shipments 
have increased and there is a better tone to the market, though production 
and prices are unchanged. There is no change in conditions in the southern 
part of the state in market conditions but production so far this month is 
ahead of last month. Slack is higher in price, but other sizes have not 


| gone up. 


Production and prices are down in the Upper Potomac 
and adjoining fields due to lack of spot demand. 
production is still around 60% but the market dull for the above reason. 

In the Pittsburgh territory buying is on a somewhat broader scale 
although the mines are working mostly on contract at present and quota- 
tions have an upward trend. In the central Pennsylvania producing 


, western Maryland 
In the Virginia fields 


| district, however, the production last week was the lowest on record and 





many mines closed of their 


difficulty. 


indefinitely, until some way is found out 


Bituminous operators, who look for nothing in the way of 
business the first month of the new coal season, will not be 
disappointed this year of grace declares the “Coal Age’’ on 


April 23. Aside from the hopes—some of which are reported 
close to realization—built upon lake shipments, the outlook 
in the non-union districts of the Southeast appears no 


rosier than in the union strongholds of the Central Competi- 
tive Field, where the demand for a revision of the Jackson- 
ville wage agreement will not down. Measured by its effect 
upon the market, the strike in northern West Virginia is a 
blank. The open-shop gains ground in Central Pennsylvania 
and dissatisfaction grows in union continues the 
“*Age”’ adding further: 


areas, 


Screenings take the lead for strength in nearly every field. Part of this 
strength, of course, is due to the seasonal] dullness which has spread over 
But part must be credited 
Discounting 
the fact 


the domestic market and cut down production 
to a basically healthy underlying industrial demand for coal 
to the limit the professional optimist reports on general business, 
remains that there is real ground for solid confidence. 

West Virginia and, to a lesser extent, Kentucky, are speeding up to meet 
like demands. Eastern Ohio is also making some plans to move tonnage, 
but southern Ohio and Western Pennsylvania are pessimistically inclined 
when the question of general participatica in shipments to the Northwest 
is raised. 

Dumpings Lake Erie ports during the week ended April 19 totaled 
nearly a half million tons Cargo dumpings were 464,479 tons; steamship 
fuel, 20.330 tons—a total of 484.809 tons, as compared with 147,152 tons 
the week preceding Hampton Koads dumpings for the ended 
April 16 totaled 369,746 net tons, as compared with 372,374 tons the week 
New England is still the heaviest purchaser, but most of the 
New England apply on contracts. Spot are 


at 


week 


preceding 
dumpings for 


depressed 


account prices 


The “Coal Age" index of spot prices on bituminous coal for April 20 stood 
at 161, the same figure as the preceding week There was no change in 
the average price, which was $1.95. 

Anthracite demand in the New England and Middle Atlantic states, 


sh, i character to inspire the major producers 
will move along normal lines. There 


ver, to warrant 


although far from feve is of 
with a feeling that 


is not sufficient backbone to the 


ri 
the new coal : ir 


call for domestic sizes, howe 


ny wholesale resumptions at the operations which went down in the dead 
market during the closing weeks of the past coal year. Nor has the steam 
market been active enough to justify the risk of throwing more tonnage 
upon it Rice and barley are fairly well maintained, but No. 1 buckwheat 
shows signs of heaviness In more westerly markets domestic sizes are 
slow There is a general disposition among consumers to withhold orders 
for winter stocking 





' a as ° . 
OCutput of Bituminous Coal and Anthracite Shows 
. . - ‘: 
Little Chang: Coke Declinse 
, ' ' ' 
I eport « t hie luction of nine oal 
nt} ad heehive « ‘ | ed b the Penpartment ol 
the | ri hire gh the ¢ ole al Sur April 18 1925, 
how thy hie production of coal gained hen compared 
ith the output ol the wm lou wee] . t that the daily 
rate ght tal hi ed rile ole i l i] » cee lined 
Details concerning the rate of output in the 
suryé rey r? yi at j 
The first week of “ ow ¢ | { i ttle change 
in the trend of soft c« roducti Thet ! t luding lignite and 
leoked tthe: ‘ quet in teal t 7.806. 000 t ter Althouch this 
ere eo 6940000 ‘ rth recor preceding holiday 
ek, the era dail t cles ed “ht \ fainst a daily 
erage of 1,347 0OOTt for the f ned the week ended April 4 
w average for the later we dropped t OOO tor The daily rat 
of output at present is higher than at ihe cort onding dat f each of the 
fi preceding years except 1023 
Estimated United States Production of I 4 ] ‘ Oo 
f ; 
1925 1924a 
Woes ( } ba Week Cal. Yr toDate b 
March 28 . 3.000 125.578.000 +122 000 135.625.000 
Daily average 1,392,000 1,627.0 1,520,000 1,761,000 
April 4_¢ 7,546 000 133.123 00 7,041,000 142,666,000 
Dally average 1,347,000 1.608 000 1,280,000 1.729.000 
April ll_d 7.5900. 000 141 013.000 983. 000 149.649.0000 
Daily average 1,415,000 1 58S 00M 1,164,000 1.691000 
a Original estimates corrected for usual error, which in past has averaged 2° 


»b Minus 2 days’ production first week in January to equalize number of days in the 


two years c Revised since last report d Subject to revision 
Preliminary telegraphic reports on daily loadings in the present week 
April 13-18 show a sharp decline on Easter Monday. There was some 
recovery on Tuesday, but the total for the two days was about 4.000 cars 
less than in the week before 
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Years of Actirtly Years of Depression 

18 : 150,274,000 net tons 1919 122.190.0900 net tons 

20 152,938,000 net tons 1921 : 119,458,000 net tons 

23 157,858,000 net tons 1922 139. 258.000 net tons 

1924 149.649,.000 net tons 

Thus it is seen that from the viewpoint of soft coal production, the 
calendar year 1925 now stands nearly 13,000,000 tons behind the erage 
of the three years of activity and 11,000,000 tons ahead of the four years 
of depression 

ANTHRACITE. 

The production of anthracite recovered in the week ended April 11 On 
the basis of the 32,945 cars loaded, it is now estimated that the total output 
was 1,723,000 net tons, an increase over the preceding holiday week of 
241,000 tons. Compared with the week ended March 2%, there 1 gain 
of 83.000 tons. In spite of the improvement, however, the present rate 
of anthracite production is 7% lower than the average at this date of recent 
years. 

Cumulative production during the first 15 weeks of 1925 totaled approxi- 
mately 24,264,000 tons, a decrease from the record of the corresponding 
period of 1924, of 2,061,000 tons, or nearly &% 

Estimated United States Production of Anthracite Net Tons 
1925 1924 


Yr toDate 


Week Ended W eek Cal. Yr toDate W ee} Cal 
March 28 1.640.000 21,059,000 1,942,000 22,921 .000 
April 4 1,482,000 22,541,000 1,548 .000 24.469.000 
April 11 1,723,000 24,244,000 1,856 000 26 325,000 
@ Leas two days’ production in January to equalize number of days in the 2 years 
BEEHIVE COKE. 
The production of beehive coke continues to decline steadily. The esti- 


mated total output in the week ended April 11 is placed at 214,000 net tons, 
a decrease of 6,000 tons. The principal loss occurred in Pennsylvania and 
Ohio, and the only gains shown were in the trans-Mississippi States 
Acccrding to the Connellsville ‘‘Courler,"’ production in the Connellsville 
region was curtailed sharply, and more than 1,500 ovens were blown out 


Estimated Production of Beehirne Coke (Net Ton 
- Week Ended 1925 1924 

Apr.11°25b Apr. 4°25¢ Apr. 12°24 to Date to Date.a 

Pennsyivania & Ohio 161,000 167,000 214,000 2,797,000 3,318,000 
West Virginia 13,000 14.000 13.000 197 000 226.000 
Ala., Ky., Tenn. & Ga 22.000 23.000 20,000 332.000 308 000 
Virginia 9,000 9,000 & 000 141.000 132.000 
Colorado & New Mexico 4.000 3,000 6.000 60.000 79.000 
Washington & Utah 5,000 4.000 4.000 65,000 62,000 
United States total 214,000 220 000 265.000 3.592.000 4,125.000 
Daily average 36,000 37,000 44,000 41,000 47.000 
a Adjusted to make comparable the number of days covered in both years b Sub 


ject to revision. c Revised from last report 
Cumulative production of beehive coke during 1925 to April 11 stood at 
3.592.000 nettons. Figures for similar periods in earlier years are as follows 








, 2.756.000 net tons 1923 5.831.000 net tons 
1922. 2.207.000 net tons 1924 4,125,000 net tons 
Estimated Production of Coal in March. 

The table below shows the best estimates now possible 


of the production of anthracite and bituminous coal during 
the month of March and the coal year ended March 31. 
There are also shown for comparative purposes figures for 
the corresponding month of the nine preceding coal years 
and the totals for those years. 


PRODUCTION OF COAL IN MARCH AND IN THE LAST TEN COAL YEARS 
(NET TONS). 
Buuminous 


Anthractte 


Year Year. Coal Year March Coal Year 
1915-16 . = 43,828 .000 479,918,000 7,964,000 93,318,000 
3916-17 .._. 7 .. 47,869,000 604,103,000 9.026 000 87.947 .000 
I i na 48,113,000 548,.717.000 9,382,000 a100,372.000 
1918-19 _ — .~--. 34,293 000 553,858,000 5,190,000 a92,791 000 
eee 47 850,000 495,924,000 7.935.000 91,790,000 
| a aeeeee 81,054,000 533,740,000 7.677 000 91.130.000 
SAR AE ... 51,936,000 445,487,000 9.181.000 89.975.000 
| ear eaaae .48,411,.000 432,900 000 9.175.000 57,138,000 
1923-24 b- cela ..41,253,000 561,212,000 8,114,000 91.700.000 
RRR 37,626,000 €470,844,000 7,058 ,000 88,189,000 

a Years of large washery production. »} Subject to revision. ¢ Revised since 
last report. 








Coke Statistics for March. 

The average daily rate of by-product coke production 
was somewhat improved in March, and a new high record 
of monthly output was established, according to statistics 
furnished by the U. 8. Geological Survey. The production 
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against 3,411, 000 
The nearest 
was in May 1923, 
The plants were 
Of the 75 plants, 68 were 


3,468 





,000 net 
tons in January, the previous maximum record. 


fap the went was tons, 


arlier years 


produced. 


approach to this figure in ¢ 
when 3.328.000 
operated at 89.3% 


tons were 


of capacity. 


active and 7 plants were idle 

The high rate of by-product coke production reflects the 
activity of the iron and steel industry. The output of pig 
iron was considerably larger than in January and the pro- 


duction of steel ingots was practically the same as in January, 
and but little below that March 1924. 

Beehive contrary, declined appreciably. As 
against 1,054,000 tons in February, the total for March was 


coke. on tft he 


1,006,000 tons, despite the greater number of days in the 
later month. The decreasing importance of beehive coke is 
shown by the fact that of the total coke made in March, 
77.5% came from by-product ovens and but 22.5% from 


beehive whereas 1923 the 


and 34, 


ovens, 1") 


percentages were 66 
respectively. 


MONTHLY OUTPUT OF BY-PRODUCT AND BFEHIVE COKE IN THE 


UNITED STATES.4 (NET TONS) 


By-Product Coke Beehtre Coke. Total. 

1920 Month ly Average 2.565.000 1,748,000 4,313,000 
1921 " ; 1,646,000 462.000 2,108,000 
1922 “ “ 2.379.000 714,000 3.093.000 
1923 3 x 3.133.000 1,615,000 4.748.000 
1924 x “= 2,833,000 806 .000 3,639,000 
January 1925 3,411,000 1 170 000 4,581,000 
February 1925 3,125,000 1,054,000 4,179,000 
March 1925. 3,468 ,000 1,006,000 4,474,000 

a Excludes screenings and breeze 

To produce the coke made in March required the consump- 


70,000 tons of coal, of which 4,983,000 tons 
were consumed In ic tecnnodinds ovens and 1,587,000 in beehive 
The present of consumption of coal in coke 


ovens is thus in excess of 65,000,000 tons a year. 


tion of about 6,: 
ovens. 


rate 


ESTIMATED MONTHLY CONSUMPTION OF COAL FOR MANUFACTURE 


OF COKE (NET TONS 

Consumed tn Consumed tn Total Coat 

By-Prod. Ovens. Beehtre Ovens Consumed. 

1920 month ly average - 3,684,000 2.665.000 6 349,000 
1921 2,401,000 706 000 3.107.000 
1922 oe 3.421.000 1.107.000 4,528,000 
1923 4.523.000 2,507,000 7.030.000 
1924 = 4.060.000 1,272,000 5,332,000 
January 1925_. 24.900 000 1.846.000 a6 746,000 
February 1925 4.490 000 1.662.000 6,152,000 
March 1925 4,983,000 1,587,000 6,570,000 


a Revised since 

Of the by-product coke made in March, 2,905,000 tons 
came from plants associated with iron furnaces, and 563,000 
from merchant or other non-furnace plants. The proportion 
contributed hy the furnace plants was thus 83.8%, or 
slightly more than in February. 


last report. 


PER CENT OF TOTAL MONTHLY 
THAT WAS PRODUCE D BY 


OUTPUT OF BY-PRODUCT COKB 
PLANTS ASSOCIATED WITH IRON 








FU RNACES 3 AND BY OTHER PLANTS, 1920-1925 
1920 1921. | 1922 1923. 1924. 1925 
Fur- Fur | Fur- Fur Fur Fur- 
nace. Other nace | Other\ nace Osher) nace Other nace. Other nace. | Other 
ieniecaetdeents paneaings mil | 
January - 79.8 20.2 83.1 16.9) 82.4 17.6 82.8 17.2 “82.8 17.2) 84.8 “15.2 
February .....| 80.7) 19.3) 82.3) 17.7| 83.3 16.7| 82.3 17.7 83.6 16 83.6 16.4 
March. - -.. 81.1 18.9) 81.3 18.7) 83.3 16.7} 82.6 17.4 84.0 16.0) 83 16.2 
81.1\ 18.9) 80.3) 19.7) 83.7 16.3) 82.6 17.4 83.6) 16.4/_. _./.. .. 
May . 82.0 18.0 18.1 18.9) 85.5 14.5) 82.7 17.3 80.0) 20.0).. ../.. .. 
June 82.3 17.7| 82.6, 17.4) 85.7) 14.3) 83.1 16.9 80.8) 19.2). .-|.. .. 
C—O 82.5 17.5, 81.2) 18.8) 86.0 14.0; 83.3 16.7 80.8) 19.2).. -.).. .. 
August .....- 82.0 18.0, 83.0) 17.0} 80.3 19.7; 82.7 17.3 79.5 20.5).. .-).. .. 
September - 81.1 18.9) 83.8) 16.2) 82.7, 17.3) 82.2 17.8 82.0) 18.0)_- mae 
October 81.3, 18.7) 84.0) 16.0) 83.3, 16.7) 82.2 17.8 82.9 17.1 slee eo 
November 81.1 18.9) 84.2) 15.8] 83.1, 16.9) 82.2 17.8 83.4 16.6).. .-/.. .. 
December. - | 82.5 17.5 84.9) 15.1) 82.9 17.1) 82.6 17.4 84.6) 15.4).. --).. .. 
i ust x sete Bes oe sit Menthe ——|_—_} pean: neha 
81.4 18.6 82.7| 17.3! 83.6 16.4) 82.6 17.4 82.3. 17.71 . — 
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The Week With the Federal Reserve Banks. 

The consolidated statement of the Federal 
Reserve banks on April 22, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases of 
$17,100,000 holdings of discounted bills and $1,400,000 
in acceptances purchased in open market, together with a 
reduction of $4,800,000 in Government securities, with the 
result that total earning assets went up $13,500,000. Fed- 
eral Reserve note circulation declined $10,400,000, while 
cash reserves increased $200,000, and non-reserve cash de- 
clined $900,000. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


An increase of $15,500,000 in discount holdings is reported by the Federal 
Reserve Bank of Chicago, an increase of $9,700,000 by San Francisco, and 
of $2.400.000 each by the Richmond and Atlanta banks. —_ The Cleveland 
bank shows,a declinejof $9,300,000 in discount holdings” and jNew Yor 


of condition 
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500,000. The six remaining banks show smaller changes for 
the week in discount holdings. 

The Minneapolis and New York Reserve banks report increases of 
$8,700,000 and $6,700,000, respectively, in holdings of acceptances pur- 
chased in open market, while the remaining banks report decreases in this 
item, the principal declines being: Cleveland, $3,.400,.00C, and San Francisco, 
2,400,000. The System's holdings of Treasury certificates of indebted- 
ness went down $4.2C0.000, and of Treasury notes $600,000, while holdings 
of United States bonds remained unchanged. 

All Federal Reserve banks report reductions In Pederal Reserve note 
circulation with the exception of Boston, which shows an increase of $3,- 
400,000, and San Francisco, which reports a nominal increase. The prin- 
cipal decreases were as follows: Philadelphia, $5,200,000; New York 
$1,900,000, and Atlanta, $1,800,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2118 and 2119. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 22 1925, follows: 


a decline of $65 
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Increase (+) or Decrease (—) 


During 
Week. Year. 
Ei ales gon a $+200.000 —$229.100.000 
0 BO eee ey eee —200.000 —269.600.000 


CO cal ocd Sites i or ae ae a +13,.500.0060 

Bills discounted, total_- .-- +17,190.000 
Secured by U.S. Government obligations. +13.800.000 
Other bills discounted......_........... +3.300.000 
Bills bought in open market +1,400.000 
U. 8S. Government securities, total —4,800,000 
Bonds Jag 
Treasury notes 


+165,.200.C00 
— 60.500 .000 
+32 .000.000 
—92 500.000 
+ 135.100.0000 
+78 .8906.000 
+ 66,000 .00U 


—H00.000 


Se ee +43.100 000 
Certificates of indebtedness._____._ ---- —4,206.000 — 30 300.000 
Federal Reserve notes in circulation. _._._-_- —10,.400.000 —253.100.000 


eee +9,800.000 +216.900,000 


Members’ reserve deposits sn ts 0, a is erica a +21.700.000 +2998 000.000 
Government deposite._................... —6,€00.000 —14,100 .006 
dg, a ee ee — 5,300,000 +3,000,000 





The Week With the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s consolidated statement of 
condition on April 15 of 736 member banks in leading cities 
shows reductions of $9,000,000 in loans and discounts. of 
$2,000,000 in investments and of $55,000,000 in Govern- 
ment together with $87,000,000 in 
net demand deposits and of $20,000,000 in borrowings from 
the Federal Member banks in New York 
City reported increases of $22,000,000 1n loans and discounts, 
of $6,000,000 in investments and of $33,000,000 in net 
It should be noted that the figures for 
these member banks are always a week behind those for the 
Ress rve banks thems lve Ss. 
and increased $27,000,000 in the New 
York District and $9,000 000 in the San Francisco District, 
while the principal decreases as reported by banks in other 
listricts were as follows: Boston $14,000,000, Philadelphia 
$12,000,000, Kansas City $6,000,000, Minneapolis $5,000,- 
000, and Richmond $4,000,000. Further comments regard- 
ing the changes shown by these member banks is as follows: 

Investments of reporting members in U. S. Government and other 
securities show but slight changes during the week, an increase of $10.000.- 


000 in the New York District being slightly more than offset by reductions 
in other districts. the largest decrease, $6,000,000, being reported by the 
Cleveland District. 

Net demand deposits show tncreases of $51,000.000 in the New York 
District and of $22,000,000 and $21,000,000, respectively, in the Boston 
and Chicago districts. Banks in the Philadelphia and Minneapolis districts 
reported declines of $7,000,000 and $8,000,000, respectively, in net demand 
deposits. 

Government deposits declined in all Reserve districts, the largest reduc- 
tions being es follows: New York $13,000,000, Chicago $9.000,000, Boston 
and Cleveland $7,000,000 each, and Philadelphia $6,000,000. 

The principal changes in borrowings from the Federal Reserve banks were 
increases of $17.000.000 in the Cleveland District and of $5,000,000 in the 
Philadelphia District, and reductions of $9,000,000 and $5,000,000 in the 


Chicago and Boston districts, respectively. 

On a subsequent page—that is, on page 2119—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+-) or Decrease (—) 


deposits, increases of 


Leserve banks. 


demand deposits. 


Loans aiscounts 


During 
Week. Year. 
Loans and discounts, total............... —$9.000,000 +$1,066,000,000 
Secured by U. 8. Govt. obligations.___- +3,000,000 —19,000 .000 
Secured by stocks and bonds____._____. —17,000,000 +842 ,.000,.000 
St SE ik ts achcatha: ta da avd d'cs col aided sc coats a does Shires +5,000.000 + 243,000,000 
ES Sec ocuekbaadsnsenccanead —2,000,000 + 932,000 .000 
kts PEER Kentadesatkactseccseneauca +6,000.000 +610,000,000 
Fk: 2 =a ee —11,000,.000 —285 000,000 


U. 8. Treasury certificates............. 
Other bonds, stocks and securities 


—3 ,000 ,000 
+ 6,000,000 


+ 15,000,000 
+ 592,000,000 


Reserve balances with F. R. banks.______-~ —10,000 ,000 + 157,000,000 
Se Oe Dan bcnnenncanctedevaenenne is —11,000,000 +4,000,000 
ee ns GEE. ca wennsonnenanscadnt +87,.000,000 +1,383,000,000 
CEE ee eye ne ae —3 000.000 +801 ,000 ,000 
Government deposite.................... —55,000 000 + 22,000,000 
Total accommodation at F. R. banks___-_- + 20,000,000 —8 ,000 ,000 





Stock of Money in the Country. 

The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting the 
moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
April 1. They show that the money in circulation at that 


date (including, of course, what is held in bank vaults and | 


the reserve that the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) was $4,776,- 
167,142, as against $4,804,208,822 March 1 1925 and $4,812,- 
861,042 April 1 1924 and comparing with $5,628,427,732 on 
Nov. 11920. Just bfore the outbreak of the European war, 
that is on July 1 1914, the total was only $3,402,015,427. The 
following is the statement: 
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a Includes United States paper currency in circulation in foreign eountries and the 
amount held by the Cuban agencies of the Federal Reserve banks. 

» Does not include gold bullion or foreign coin outside of yaults of the Treasury; 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total! money outside of the Treasury to arrive at the stock of money in the United 
States. . 

e This total includes $15,787,157 of notes in process of redemption, $162,332,230 
of gold deposited for redemption of Federal Reserve notes, $13,367,492 deposited for 
redemption of national bank notes, $4,840 deposited for retirement of additiona) 
circulation (Act of May 30 1908), and $6,625,940 deposited as a reserve against 
postal savings deposits. 

J Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note. —Gold certificates are secured, dollar for dollar, by gold held tn the Treasury 
for their redemption; silver certificates are secured, dollar for dollar, by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $153,620,986 held in the Treasury. ‘This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also secured, 
dollar for dollar, by standard silver dollars held in the Treasury. Federa) Reserve 
notes are obligations of the United States and a first lien on all the assets of the 
issuing Federal Reserve bank. Federal Reserve notes are secured by the deposit 
with Federal Reserve agents of a jike amount of gold or of gold and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation Federal Reserve bank notes and 
national bank notes are secured by United States Government obligations, and a 
5% tund for their redemption is required to be maintained with the Treasurer of the 
United States in gold or lawful money. 





Gold and Silver Imported Into and Exported From 
the United States, by Countries, in March 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of March, 1925. It will be noted that the gold exports were 
lighter than in previous months, reaching only $25,104,416. 
The imports were $7,337,322, the greater part of which came 
from the United Kingdom and Canada. Of the outflow of 
the metal, nearly three-fifths went to Germany, $15,120,000 
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Argentina 1 
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2.757.910 and Hongkong $1,112,500. 
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United igd ) 
Car ud 4 777 
Costa 
Guaten 
Hondur 
Nicarag 
Panama 


| 
| : ~ 
Mexico | 513,154] 


Trinidad & T¢ f 
Other Br. W. Indleer 
Cuba 
Dominican 
Haiti 
Argentina 
Bolivia 
Brazil 
Chile 
Colombia 
Paraguay 
Venezuela | 
Sritish India 62,707 6,74 
Straits Settlement 4 
China | 
Dutch East Indle j 
Hong Kong 
Philippine Island 
Australia | 2,757,91 | 
New Zealand } ‘ 
Egypt 7 26 
Portuguese Afr i | j 155 


Rey 





8 Total 17 337 g2°25 $4] f 144'11.15¢ 7616 660.750'7.91¢ 





Credit for Great Britain to Aid Gold Standard—Pound 


sterling Goes to $4 81. 


Reports of an ¢ announcement of the return of 


Great Britain to the gold standard, coupled with rumors of 


a possible credit for that 


xpected 
country, and the advance of pound 
sterling to $4 81 and a fraction have been among the finan- 
cial matters to which attention hss been directed this week. 
As to the former we quote the following from the New York 
“Evening Post’’ of April 23: 

t that Great Britain} 


Announceme! ;resur 


ed gold payments probably 


will be made by Winston Churchill, British Chancellor of the Exchequer, 
on Tuesday, when he presents his budget, local bankers believe 

Strength of sterling in the world's foreign exchange markets indicates 
that a return of England to the gold basisisnear at hand, it is pointed out 

In anticipation of a return to a gold basis sterling may be expected to 
continue in demand and approach par before official announcement of the 
change is made, according to foreign exchange dealers and bankers. 

Cereidt Here for Brit 

This movement n bh ,helped by the completion of arrangements for 
establishing a credit among American banks by Great Britain to meet any 
emergencies that may develop when the gold standard is first put into effect. 

Among dealers it i id there has been consierable speculative buying 
of sterling in anticipation of a return to par and it would be logical, therefore, 


to expect liquidation of these accounts 
meet this the Bank of Eng] 
which to depend 

Such 
among 


when sterling reached $486. To 


nd would feel safer if it had credits abroad upon 


an arrangement could be casily made at this time, it is pointed out 
for the reason that American capital has 
recently been placed in London to take advantage of higher short-term in- 
terest rates there. This might be used in establishing a credit of $100,000,- 
QUO without seriously disturbing international financial markets. 


bankers, considerable 


Early Announcement Expected. 

In view of the fact that England's position is expected to be revealed 
early next week, it would not be surprising if a decision on the proposed 
credit here is reached this week. No denial was made at the office of J. P. 
Morgan & Co., whence a statement on credit arrangements for Britain 
naturally would come, that discussions are being conducted. 

It is not expected that England will begin making free gold shipments 
immediately, as the present embargo on gold runs until the end of the year. 
Probably what will happen, bankers say, is that gold shipments will be 
licensed. 

Preparatory to a return to a gold basis it is believed an arrangement will 
be made between the Bank of England and the Federal Reserve Bank, 
whereby English bankers will get assurances of a constant supply of dollars 
to regulate the market. 

Norman Paved Way Here. 
here of Montagu Norman, Governor of the Bank of 
England, was to pave the way for this arragement, it understood, 
although no announcement of the purpose of his visit was made. 

Wall Street has believed for some time that conversations were going 
on between the Federal Reserve Bank, J. P. Morgan & Co. and the Bank 
of England, although the nature of the discussion has never been made 
known. The report this morning that Britain would sell $250,000,000 of 
bonds in New York received little credence in well-informed banking 
circles. 

“It is an asinine suggestion,’’ one banker said. 

The report may be right in part, however, as Britain may get that much 
credit here without any bond issue. Two methods have been suggested 
by which Britain may virtually peg sterling before going back to a gold 
basis. 


The recent visit 


is 


Methods to Peg Sterling. 

One is the old method adopted during the war whereby the fiscal agents 
of the British Government would be empowered to buy all sterling bills 
of exchange offered. This was done all through the war, when sterling 
was pegged around $4 76. 


’ 
{ 


| 


When the peg s taken away sterling dropped to $3.19. From that 
level it has advanced to its present price around $4 80 


The other method is that the Bank of England will arrange 


wa 


sugvested 


with the Federal Reserve Bank of New York for the latter to buy British 

bills in London on request In this way the Bank of England can get 
| dollars at any time tu sell By selling dollars in London the British bankers 
| will keep the price of sterling up 








Ambassador Daeschner on Financial Situation in 


France—Taxation and Rebuilding of Devastated 
Regions. 

At a luncheon given in his honor by the Bond Club in 
the Equitable Building, t} eitv, on April 17, Emi'e Daesch- 
ner, the French Aml dor to tl United States, spoke 
of the financial situation in France, his remarks being directed 
more pal ularly toward the taxation borne by the people 
of France as compared with the United States. He referred, 
too, to the ct tl} for the first time since the vear 1875, 
that is to 50 years, our commercial balance has given 
an excess of exports over the imports’; and he pointed out 
that in the figures of fe gn trade which he presented 

the depreciatio! of the fi ec is to be taken into account 
as well as the premium it gives to exports; but even with 
that restriction he added, “this shows a situation of com- 
mercial activity which allow certain amount of price and 


confidence.” his remarks in full in 


another week. 





Barthou Continued as President of Allied 
Reparation Commission by Premier Painleve’s 
Cabinet. 


Louis 


According Louis Barthou 


| 
iuated Press cablegrams, 


on April 21 placed his President of the Reparation 
Commission at the disposal of the new Premier, M. Painleve 
The Cabinet, however, instead of accepting his resignation 
unanimously voted to thank M. Barthou for his efforts and 
to request him to cont nue his work, which he consented to do. 





Chase Bank Make 


s Loan in Germany. 
Special radio I} 
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Receipts From Revenues Pledged for Hungarian Loan— 
Commissioner-General Smith on Hungary's Finances. 


It was announced on April 21 that the latest monthly 


report of Jeremiah Smith, Jr., Commissioner-General for 
Hungary, to the League of Nations, shows that the receipts 
from revenues pledged for the 714°, Loan were about 
$4,300 ,0OO for F« bruary, and about $30,450 000 for the first 
eight months of the fiscal + The receipts for 
February alone were eq ial to about two-thirds of the entire 
year’s interest sinking fund requirements, and the 
receipts for the eight months were about four and one-half 
times the annual requirements. Reporting in its issue of 
April 15 the return of Commissioner-General Smith from 
Budapest, the ‘*Wall Street Journal’’ quoted him as s: 

The Government finances of Hungary are in excellent shape. The plan 
of the League of Nations was to provide for the balancing of the budget 
and the stabilizing of the country, and for this purpose an international 
loan of $50,000,000 was floated, the proceeds to be spent under my super- 
vision. The plan further provided that the budget should be balanced in 
two and one-half years, but as a matter of fact it has been balanced in six 
months. Only one-third of the loan was spent and the other two-thirds 
is in the Bank of Hungary for contingencies and emergencies. None of 
this money has been spent since the beginning of the fiscal year, July 1 1924. 

The budget has been balanced temporarily but we have reason to believe 
it may be a permanent balancing. The currency has not fluctuated since 
last July, when inflation ceased. I have been given the utmost co-operation 
by the people and Government of Hungary. 


current 


and 


Lying: 





Gaid Basle fee Finland. 


From Helsingfors, Finland, April 23, the New York ‘“‘Even- 
ing Post” reports the following: 

A committee having reported favorably upon a plan for a return to the 
gold standard, a bill to this effect is expected to be laid before Parliament 
during the coming autumn, specifying the exact value of the mark. Gold 
coins of 100 and 200 marks will be minted. 








Japanese Internal Loans. 

A cablegram this week from the Japanese Government to 
the Japanese Financial Commission in this city made known 
the decision of the Government to announce on April 23 an 
issue of new internal loans on the following terms: 

Name, 5% loans, Series No. 22. Purpose, conversion of 5% loans of 
mark “O,"" “Wa,” “Ka,” “Yo,” and Extraordinary Treasury bonds, Series 
“Ra.” Total amount, 90,000,000 yen. Date of redemption, on or before 
June 1 1934. Price of issue: Subscription by cash, 91.25 yen; subscription 


by bonds, 90.75 yen. Yield: Subscription by cash, about 6.5%; subscrip- 
tion by bonds, about 6.6%. 
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Baron von Maltzau, German Ambassador, Looks 
Forward to Resumption of Trade Relations Between 
United States and Germany-—Fulfilling of 
Obligations Under Dawes Plan. 

The German Ambassador to the United States, Baron 
Ago von Maltzau, speaking before the Board of Trade for 
German-American Commerce, Inc., at the Bankers’ Club of 
America on April 16, declared that ‘‘one of the most import- 
ant links in the chain of our relations to foreign countries are 
our relations to the United States.’’ The signing of the 
“treaty of friendship, consular and consular rights,’’ by repre- 
sentatives of the Governments, 
him, and he likewise made 


two was referred to by 
mention of the realization by 
Germany of ‘‘the heavy obligations imposed upon it by the 
experts’ plan,’’ and to the “honest endeavor with which it 
approached the task,’’ adding that ‘‘with the same endeavor 
it will The Baron, with his arrival in the 
United States in March, had taken occasion to state that 


continue.’’ 





Germany had been fulfilling both the letter and spirit of the | 
. which the present method of administering the Recovery Act places upon 


Dawes plan in good faith, and that ‘“‘we shall continue to do 
so.”’” His remarks at that time, and his rece tion 
dent Coolidge were given in our issue of March 21, page 
1407. In the Board of Trade for German- 
American Commerce, Baron von Maltzau spoke as follows: 

Permit me to « 
welcome I have 


by Presi- 
addressing 


<pre 3S 


found 


to you my most sincere thanks for the very kind 


among you I appreciate this welcome all 


the | 


| from time 


more, since unlike my predecessor, Dr. Weidfeidt, I do not hail from the | 
world of industry and commerce, and therefore, unlike him, have no claim 
to being welcomed by you as one of your colleagues sut let me assure 
you that it shall always be one of the chief aims of my endeavors in this 
country ever to maintain the closest relations, above all with the commer- 
cial circles of the United States Mutual political understanding and 
economic co-operation must go hand in hand in order to maintain between 
our two countries the firm and permanent friendship we all so much desire 
The first step in that has been taken Representati of the 
Ameri nd German Government ne time ago signed a treaty of friend- 
ship, commerce ni cons r rights in Washington d it is to be hoped 
that this treaty will take effect before long Thus the formal basis of the | 


resumption of trade relations between our countries, 


temporarily interrup- 
ted by the war, will be re-established 

This resumption will be all the more easy, as affairs in Europe have since 
settled dow 

The farsight of the President of the United States and of his Government 
has enabled th ransfer of the most difficult European problem, the 


question of reparations, from the realm of polities into the tried hands of 
economic expert American citizens showed the way and thus bade 
halt to the then menacing chaos in Europe My country well realize 
the heavy obligation posed upon it by the experts’ plan: but with honest 
endeavor it approached its task and—and I wish to lay stress on this 
with the same endeavor it will continue 

Nothing will change tt! neluding NOssi le deve lopme nt in the dome stic 
policy of Gert rn’ No matter who i chosen President, the lines of 
policy of our political and economic relations to foreien countries are too 
firmly laid down by th etual es of the situation of the present dav, as 
well as by the will of the large majority of the German people, to enable 
them to undergo any chances of any significance One of the most im- 
portant links in the chain of our relations to foreign countries are our rela- 
tions to the United States Every German knows this and to do my small 
part in maintaining these relations and ever furthering their stability and 
intimacy, has always been and is, and will ever be, my most sacred en- 
deavor. 

Thus the kind welcome and complete understanding which T have found, 


r oa) 
simone ai 


not only among } 
not ¢ 


bu l your countrymen 


gives me the courage 


to beg you » let me ask in vain for your moral assistance and under- 
standing co-operation in this great work international good 

Herman A. Metz, President of the Board of Trade for 
German-American Commerce, presided. With him at the 
speakers’ table were the German Ambassador, United States 
Senator Royal S. Copeland, former United States Senator 
William M. Calder, Commissioner of Police Richard E. 
Enright, representing the Mayor of New York (Baron von 
Maltzan was received by the Mayor personally at the City 
Hall after the luncheon), and others. Among those present 
at the luncheon were more than one hundred representatives 


of will. 


of large American houses interested in friendly business 


relations with Germany, among them the following: 


Standard Oil Co.: Equitable Trust Co. of New York: American Exchange 


National Bank: J. Henry Schroder Banking Corporation; Irving Bank- 
Columbia Trust Co Henry He de, Ine H. A Metz Laboratories Inc. 
Harriman National Bank: Blair & Co., Inc.: Hamburg-American Line 
National City Bank: Radio Corporation of America: North German Lloyd 
Speyer & Co.; National Council of American Importers and Traders 
totany Worsted Mills: International Acceptance Bank; American Metal 
Co.; Central Union Trust Co.: Kuhn, Loeb & Co. 





Agreement Between Great Britain and Germany for 
Recovery of 26°7 Duty Under Reparations Act. 

In the London “Financial News’ we find the text of the 
new plan for the payment of the duty on German goods 
entering Great Britain, which as we indicated in our issue 
of a week ago, (page 1955) provides for the pooling of funds 
by 800 German export firms with the German Reichsbank 
instead of the turning over of the duties by individual 
merchants, the payment of the 26% levies to be made to 
Great Britain in pounds sterling instead of German marks. 
With reference to the agreement and its signing we quote 


2097 


the following announcement of the London Foreign office 
on April 3, as given in the London “Financial News” of 
April 4: 

An agreement was concluded yesterday between the British and German 
Governments in regard to the payment of the British Reparation (Recovery) 
Act Levy. The agreement was signed on behalf of the German Govern- 
ment by Dr. C. Von Schubert, Secretary of State in the German Ministry 
of Foreign Affairs, and by Lord d'Abernon, the British Ambassador in 
Berlin, on behalf of His Majesty's Government 

By this agreement the present procedure by which German goods on 
entering Great Britain are subjected to a special levy 
amounts to 25% 








, Which at the moment 
, will be replaced by a system of lump-sum monthly pay- 
ments, calculated on the average of monthly statistics and paid for by the 
voluntary surrender of sterling proceeds accruing from exports. The 
counter value in Reichsmarks of the foreign currencies thus delivered will 
naturally be reimbursed to the exporters out of the Dawes annuities. 

This agreement has been approved by the Agent-General for Reparation 
Payments, the Transfer Committee, and the Reparations Commission. 


l'rom the same paper, April 6, we quote the text of the 
agreement as follows: 

The following is the agreement, which (as announced on Saturday) was 
signed in Berlin on Friday for amending the method of administering The 
German Reparation (Recovery) Act, 1921 


Whereas it is desired to reduce the burden and to remove the disabilities 


trade and commerce between Germany and Great Britain, and whereas it 
is also desired to assure to the Transfer Committee the jurisdiction over 
payments under the Recovery Act contemplated by the Dawes Plan and 
the London Protocol executed on August 30 1924. 

Now, therefore, it is between the two Governments that the 
present method of administration shall be suspended and replaced, as from 
a date not later than 1925, to be mutually 
tially as follows:— 


agreed 


izreed, by a procedure substan- 


1) The present procedure under the Recovery Act by which a proportion 
of the value of German goods imported into Great Britain is collected by 
the British Customs from the 


sritish importers will be replaced by a system 
under which 


an equivalent amount of sterling will be surrendered, of their 
free consent, by the German exporters in accordance with the provisions of 
paragraph of this agreement. 

The amount of sterling to be surrendered by the German exporters during 
each month shall be equivalent to 26 or such other proportion as may 
to time be in force) of the value of German imports into Great 
Britain during the preceding month. 

The of 
statistics supplied 


value German imports shall be caiculated on the basis of the 
by the British Customs and established on the same 
principles as are at present in force in regard to the definition of German 


goods to which the Recovery Act applies. 


Arrangement with German Exporters. 


2) Out of the sterling proceeds accruing from German exports to Great 
Britain, the principal German exporti 
800, whose name designations will 
nt and the Agent-General 
fifteen days of the putting into force of this 
idual declaration to the Reich Minister of Finance, undertaking to 
surrender in sterling to the Reichsb beginning with May 1 
of the invoice value of the exports of the firm in question to Great 
Britain during the previous month (It is estimated that 30% of the value 
of the exports consigned by these firms should be approximately equivalent 


iz firms, to a number of not less than 
communicated to the British 
Reparation Payments within 


avreement, will each give an 


ind be 


Governme for 


to 
indiv 
nk each month 


1925, 30 


to 26° of the vatue of the total exports from Germany to Great Britain.) 
3) Out of the sterling sums thus surrendered, the Reichsbank will 
deposit during each month, at such intervals as may be agreed, to the 


account of the Agent-General at the Bank of England an amount in sterling 


equivalent to the Reichsmark credit held by him for account of the British 
Government and available for payments under the Recovery Act in accord- 
ance with the programme established by the Reparation Commission for 


the particular month after consultation with the Transfer Committee as 
contemplated by the Dawes Plan. 

1) It is understood that, against telegraphic advice, the sums referred 
to in paragraph (3) have been duly deposited to his account at the Bank of 
England, the Agent-General will reimburse the German exporters through 
the Reichsbank with the equivalent in Reichsmarks of the sterling thus 
deposited. The equivalent in Reichsmarks will be calculated at the average 
rate of exchange in Berlin on the date of such deposit 

5) It is further understood that, subject to the approval of the Transfer 
Committee, the Avent-General will pay over to the British Government the 
sterling sums deposited under paragraph 


3) above. 


Devisenbeschaffungsstelle. 


6) If, during the first or any subsequent month after the coming into 
force of this agreement, the sterling sums surrendered by the German 


exporters are in excess of the amounts deposited by the Reichsbank to the 
amounts deposited by the Reichsbank to the account of the Agent-General 


under paragraph (3) above, the Reichsbank wil! transfer the surplus sterling 


Uberschuss devisen) surrendered to the Devisenbeschaffungsstelle (.m. 
b.H. (the agency through which the German Government obtains the 


foreign currencies it requires) to be placed in a special reserve fund up to ab 
amount equivalent to 10,000,000 Reichsmarks. 
On the coming into force of this agreement, the Devisenbeschaffungsstelle 


| shall forthwith pay into this fund the above-mentioned sum in sterling, out 





of the sterling accruing from exports already in its hands, and it will under- 
take to secure that the fund is maintained at this level as provided below. 
The fund shall be under the supervision oi the Reich's Finance Ministry, 
and it shall be open to the British Government and to the Agent-General 
to ask and obtain at all times any information regarding this fund which 
they may desire. 

If in any month the sterling surrendered by the German exporters is less 

than the amount which should be deposited to the account of the Agent- 
General at the Bank of England under paragraph (3) above, the Devisen- 
beschaffungsstelle shall draw the sum necessary to cover the deficiency out 
of the special reserve fund and deposit it to the credit of the Agent-General 
at the Bank of England, being reimbursed by him with the equivalent in 
teichsmarks. Further, in that event, it will take steps to expedite the 
surrender by the German exporters of the sterling accruing from exports 
Uberschuss devisen), so as to make up the fund again in sterling to the 
original level of 10,000,000 Reichsmarks. 

It is understood that the surplus sterling surrendered by the exporters to 
the Devisenbeschaffungsstelle and deposited in the special reserve fund 
shall not be reimbursed by the Agent-General nor be credited on account of 
the Dawes annuity, except as and to the extent that such sterling shall 
actually be drawn upon and used by the Agent-General for payment to 
the British Government under paragraph (5). 








Provision for Amendment. 

(7) It is understoo? and agreed that this agreement merely provides for 
amending the method of collection of the levy on exports prescribed by the 
Recovery Act, that the payments made according to its terms shal! accord- 
ingly be regarded for uant terms of 
that Act, and t rights which | 
be enjoyed by the Act under 


all purposes as a delivery purs to the 


are without prejudice 
British Government in respect of that 


at Its provisions to any 


may 


the Dawes Pian, the London Protocol of August 30 1924, or otherwise | 
(8) The British and German Governments both recognize the desirability 
of relieving trade nd commerce from the burden of collecting a 26 levy 


from each transaction and of substituting for the tem at present in force | 


a method of administration which will permit the collection of the levy ona 
statistical basis If the present agreement should not prove satisfactory | 
in its operation, both Governments agree that in order to void reverting | 
to the system at present in force they will appoint a joint committee of 
experts to explore and report on any other available and practical solution 
which will meet the defects which n ay be revealed. Both Gover: ents 


agree to use their best endeavours to overcome the difficulties which ma) 
arise on the introduction of the new system during 1925. 

(9) This ind until appropriate 
resolutions, giving effect to its provision nsfer 
committee by the Reparation Comn 
of such resolutions, the British and Gerr 
take the necessary steps to put 


agreement shall not come into force u 
have 


iSssion. 


nless 
been passed by the tra 
Subiect to the 
an Governments will immedia 
it into effect. 


and adoption 


tely 


Exporter’s Declaration. 
] 


An annex gives the draft declaration by the German exporter as follows 
“The undersigned firm undertakes herewith 
the Reichsbank in sterling, 
Reichsmarks, 30% of the ins 
transaction to Great Britain, and upon delivery 
to fill in a form whereon there is 
ing the foreign currencies, the date 
q uestion.’’ 


to surrender immediately to 


against reimbursement of the counter-value in 


amount of the oice arising from ¢ export 


very 
i” proceeds 
surrender 


of such ster! 


name of the firr 


1der at 


to be found the 


of the surre d the amount in 


The following German Press comment is also taken from 
the London “Financial News 

Berlin, April 4.—The Berlin Press expresses satisfaction at the signing of 
the Anglo-German agreement on the 26% duty, only regretting that the 
voluntary monthly payments by Gert exporters must be made in sterling 
and not in marks Exchange Telegraph 





German Reparation Receipts and Payments for Period 
Ended March 21 1925. 

According to the report, dated April 6, of the Agent-Gen- 
eral for Reparations l’ayments, the total receipts during the 
first annuity year to March 21 1925 amounted to 580,081,046 
gold marks, while the total reparations payments have aggre- 
gated 555,387,333. For the month of March the payments 
were 91,691,083 gold marks—this payment having come in 
part from the balance of cash in the Reichsbank Feb. 28 1925 
(116,214,584 gold marks) and 170,212 gold marks shown in 
the receipts for the month. The balance of cash March 31 
1925 is reported as 24,693,713 gold marks. The following is 
the March 31 report: 

STATEMENT OF RECEIPTS AND PAYMENTS TO MARCH 31 1925. 

(On cash basis, reduced to gold mark equivalents.) 
First Annutty 
Year Cumu 
lative Total to 


Mar. 31 1925. 
Gold Marks. 


Month of 
March 1925. 
Gold Marks 
A. Receipts 
1. Cash 
external Loan 1924 SSS ve 
2. Cash received from Deutsche Reichsbank Gesell- 
schaft, interest on reparation bonds for half 
year to Feb. 28 1925 sets a ieh 
3. Receipts from Belgium and Luxemburg (see 
Item B-2 below) imbathess mata bethas oe 
4. Exchange differences and interest received 


withdrawn from proceeds of German 


469 682,678.33 


100 ,000 ,000 .00 


10,161,525.14 
236 843.11 


170,212.20 





170,212.20 


Total receipts --__-. 580 ,081 ,046.58 
B. Payments— 
1. To or for the account of 
Great Britain Stbaswenes 


.-21,644,501.03 128,489,219.19 


France. . _—o ee ee ...37 960,600.56 235,442,357.12 
Italy ase ‘ —— ww eeeenauuees 3,949,899.42 41,142,475.95 
Belgium... -.-- aa a .--12,539,642.91 657,704,973.16 
GEEs senescence - netaboned 594,567.23 2,518,321.35 
Serb-Croat-Slovene State ~----.-- 2,381,149.21 17,320,598.78 
Portugal - . - - 299,934.03 2,898,408 86 
Rumania. - - - 579,656.10 3,866,412.91 
See esseccessaseuss — pase 5,123.36 1,191,963 .60 
2. For coal, transport, &c., to Belgium and Luxem- 
burg, which are to be reimbursed to the 
Agent-General. _._.. ‘ ‘ies asnbaanaas 10,375,869.14 
3. For expenses of — 

Reparation Commission. 2 : 255,176.61 3,.811,769.49 
Rhineland High Commission.__.... ~~ 416,000.00 3,132 ,.640.00 
Military Commission of Control 500 ,000 .00 6,500 000 .00 
Naval Commission of Control 70.000 .00 


. For service of German External Loan 1924 10,164,566 .76 
. On account of cost of administration of Office 


for Reparation Payments 


9,294,657 S80 


o-- 


Sebsceuaeenne 400 266.25 1 ,627 665.84 


Total payments . _--<<----91,691,083.47 555.387 ,.333.19 
Balance of cash at March 31 1925--.-.--- isdtdedwinebecnene) ane 


580,081,046 .58 


The February figures were given in our issue of April 4, 


page 1690. 








Italian Ambassador on Problem of Reconstruction— 
Italy’s Readiness to Shoulder Burdens. 

At a luncheon given in honor of the Italian Ambassador, 
Giacomo De Martino, by the Italian Chamber of- Com- 
merce at the Plaza Hotel, this city, on April 18, the Am- 
bassador called attention to the fact that “the problem of 
economic reconstruction of the countries that took part 
in the Great War transcends all others’’; he described it as 
“the most arduous of all others, the most urgent of all 
others.’’ He declared that “‘the road over which my country 
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| had to travel and the obstacles that she had to overcome 
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were more arduous and greater in Italy than elsewhere; 
and this because the colossal effort accomplished during the 
war was harder for us than for others, due to our economic 
structure and political unity being so much younger than 
tho e of other nations, not to speak of those greater military 
obstacles still imperfectly known, that the Italian Army 
ad to face and overcome before, reaching the goal of victory.”’ 
In part he added: 


We have, ladies and gentlemen, completely balanced our budget, and I 
find it incumbent on me here to mention the name of Signor De Stefani, 
the Italian Minister of Finance In the asset side of our budget, during 
ill the years elapsed from the time of the Peace Treaty, we have never in- 
cluded what was owed to us as reparations. These last, moreover, were 
granted to us in a very scant measure, and we were also put under the 


obligation of helping countries that had been our enemies. 


It is not my intention to quote statistics concerning the latest budget of 
the Italian State, nor concerning the paper circulation, first kept within 
limits and then gradually diminished, Nor shall I give figures about the 
increase in savings or the industrial progress of Italy, the unemployment 


reduced to almost nothing 
| lack of labor 
eign commerce 
balar 


est 


so much so, that in some industries there exists 
the activity of the domestic market; the increased for- 
the improvement of the commercial and of the international 
ice of payment I could limit myself in this instance to quote the lat- 
report of Mr. Basil Miles, special delegate of the United States Cham- 
bers of Commerce to the International Chamber of Commerce in Paris. 

But on the other hand it is well that the American public be made aware 
that if Italy—firmly directed by the Facista National Government— has 
obtained admirable results in the work of reconstruction, the sacrifices un- 
dergone by the Italian people have been great and heavy; the load of con- 
has reached proportion to the national income, very high 
the lack of raw materials, yuirchases abroad of grain, 
are all things that constitute obstacles that can only be overcome at the price 
of efforts that can perhaps not be clearly seen by the outside observer. 
Perhaps new sacrifices and new burdens will be necessary, but the Italian 
people—-I can safely affirm to submit to sacrifices and shoulder 
the burdens are all in accord in the will to assure to our country 
the force and position that we have acquired and we are also firm 
in our desire to continue to participate with the other nations in the arduous 
work of world 
And it is useful, in my belief, thta the men of affairs of this great country 
made aware of all this. 


a re 


tributions in 


limits the necessary } 


is ready 
because we 
economic 


reconstruction 


be 








Closing of Italian Burses Under Decree of Government 
—Action Approved by Otto H. Kahn—Ministers 


Decide to Halt Restrictions. 

Several factors appear to have contributed to the closing 
of the Italian Boursés this week, for the period from April 
18 to 22. Information contained in a wireless message from 
Rome April 18 to the New York “Times’’ (copyright) said: 

Only four days since their reopening after the Easter holiday the Italian 
stock exchanges, snowed under by an avalanche of selling orders while 
buyers were conspicuous chiefly by their absence, again ceased all opera- 
tions today. 

The Government soon afterward issued a decree authorizing the exchanges 
to remain closed on Monday, and as Tuesday is the ‘Birthday of Rome, a 
national holiday, this means that they will not reopen till Wednesday 
morning. Meanwhile the Government is taking into consideration the 
motion voted by the brokers of Milan asking the closure of the stock 
exchanges till May 2. 

When the exchanges opened last Tuesday, though the volume of business 
transacted was relatively small, the quotations remained fairly firm, several 
large operators doing their utmost to sustain the prices. Yesterday and 
today, however, when orders to sell at any price poured in from all sides, 
a heavy slump in prices became inevitable. 

Since the haste of the investors to get rid of all their holdings was not 
warranted by any economic causes, but due rather to psychological factors, 
the brokers decided to suspend al] operations, hoping that before the 
exchanges reopened confidence might be restored. . . . 

It is understood in official circles that the Government in any case has 
no intention of repealing its decree regulating the Italian stock exchanges, 
which was the immediate cause of the present wave of depression. The 
Government believes the decree is sound and wil] ultimately contribute to 
raising the tone and standing of the exchanges despite the temporary 
inconveniences it has caused. 

A Rome Associated Press Cablegram April 19 referring 
to the decree stated: 

The decision of the Government, announced In a proclamation, to suspend 
operations on the stock exchanges throughout the country until Wednesday 
morning, is generally interpreted as recognition of the gravity of the 
situation growing out of opposition by the traders to the Government 
reform measures. Many traders in Milan and other large cities assert that 
the situation will become calamitous unless the Government 
without delay with a solution of the problem. 

On April 22 the following was announced from Rome by 
the New York ‘‘Evening Post:’’ 

Financial circles, agitated by the Government's regulation of the Bourses 
in order to reduce alleged excessive speculation, became calmer today 
when Finance Minister de Stefani and Minister of National Economy Nava 
announced the Government would impose no further restrictions on their 
functioning. 

Approval of the action of the Government by Otto H. 
Kahn, of Kuhn, Loeb & Co. was indicated in Associated 


Press accounts from Rome April 20, these stating: 

Otto H. Kahn, New York financier who is visiting here, today spoke 
approvingly of the Government's action in suspending operations on stock 
exchanges throughout Italy until Wednesday morning. This was done 
because traders opposed the Government's reform program which was 
intended to reduce the evils of alleged excessive speculation. 

Interviewed by the Mussolini organ Popolo d'Italia. Mr. Kahn said 
Italy's greatest need today is to guard against inflation and the only way 
to do that effectively is to prevent unlimited speculation. He said the 
Government's recent measures governing stock exchange activities are 


intervenes 





quite mild compared with the New York Stock Exchange restrictions 
on traders. 
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A meeting of brokers today decided to telegraph Premier Mussolini that 
the present regulations are insufficient and requesting the Premier's personal 
intervention to end agitations of the money market which, the message 
said, disturb the tranquillity of industrial life, handicap production and 
facilitate the cornering of industrial shares by foreign speculators. 

In addition to the recent conversations between Premier 
Mussolini and T. W. Lamont of J. P. Morgan & Co. (referred 
to by us a week ago, page 1955, Mr. Kahn also has been 
in conference with the Premier. 

This week’s suspension of the Italian Bourses recalls 
their similar suspension for a time early in March owing to 
a decree requiring a cash margin on security purchases, 
which was referred to in these columns March 14 (page 1279) 
at which time we alluded to the report that the decree had 
been modified to the extent of permitting the 25% margin 
to consist of securities instead of cash. Later advices 
(Associated Press) from Rome April 9 were reported as 
follows by the New York ‘‘Journal of Commerce:”’ 

The Italian Government has issued a new decree regulating operations on 
the Bourses, by which all the essential demands made by Stock Exchange 
traders have been met. The settlement of a problem which for several days 
resulted in almost complete stagnation of business in the large Exchange 
markets was brought about by the intervention of Premier Mussolini. 

Instead of requiring 25% cash deposits on purchases for future delivery, 
the new decree requires a 5% deposit for purchases to be delivered at the 
end of May, 15% for those to be delivered in June and 26% for those to 
be delivered in July. 

Another important feature of the decree is that does not mention the 
requirement of deposits with the Government, ranging from 500,000 to 
1,000,000 lire, for the privilege of trading. It is assumed that this require- 
ment no longer exists. This was one of the greatest objections made by Stock 
Exchange traders to the decree of March 7, 

The previous regulations also provided that the Ministers of Finance and 
National Economy were to fix the number of traders on any Bourse, The 
new decree permits representatives of local Chambers of Commerce, delega- 
tions of Stock Exchange dealers and traders in foreign exchange to have a 
voice in regulating the number of operators. 


Regarding the issue in the last paragraph in the foregoing, 
the New York “Times” in a wireless message from Rome 
April 8 (copyright) said: 


The stock brokers’ agitation which has kept the Italian Stock Exchanges 
in turmoil since the Government issued its well-known decree with the in- 
tention of checking speculation for a rise ceased to-day, through the ener- 
getic personal intervention of Premier Mussolini. 

After a long conference with the brokers’ representatives, Signor Musso- 
lini accepted some of their demands, which he recognized as just and not 
interfering with the spirit of the Government’s decree against speculation. 
The brokers on their part declared themselves satisfied. The Stock Ex- 
changes, however, will remain closed till Tuesday after Easter in order that 
the operators may take stock of the situation created by the new regime 
regulating the Exchanges and resume their operations in a calmer spirit 
than would be the case if the Exchanges were reopened immediately. 

The brokers’ agitation was directed especially against that portion of the 
decree limiting brokers admitted to the Exchanges to about a third of the 
present number. Publication of lists of the names of brokers permitted to 
continue to exercise their profession under the new regulations caused those 
excluded hastily to liquidate their businesses, throwing vast quantities of 
holdings on the market at a time when, owing to the uncertainty of future 
conditions, buyers were few. At the same time a committee of the brokers’ 
representatives waited on Premier Mussolini, begging him to reconsider his 
decision in regard to those brokers who had been excluded. 

Premier Mussolini agreed that the brokers who exercised their profession 
before the decree was issued had acquired certain rights which the Govern- 
ment could not neglect and which the decree violated absolutely. He agreed 
aleao that sudden exclusion of two-thirds of the present brokers might lead 
to a dangerous fall in quotations, with grave repercussions on the country’s 
economy. Therefore he decided that al] the present brokers should be al- 
lowed to continue their profession, but that no new ones should be permitted 
till the number permitted by the decree was reached. 

Though the objects of the decree are generally conceded to be laudable, 
aiming at raising the tone and standing of the Italian Stock Exchanges, the 
decree created such a state of uncertainty that a heavy fall in all quotations 
was experienced. Not knowing what the Government’s precise intentions 
were, sellers were many while buyers were few. As complete and definite 
regulations governing the Stock Exchanges will be published between now and 
next Tuesday, it is confidently expected that the Exchanges will reopen in 
the calm atmosphere which 1s necessary for their proper functioning. 








Italy to Modify Tax on Commercial and Banking 
Institutions—Revaluation of Lira. 

From R. Angelone, Commercial Attache of the Royal 
Italian Embassy, we learn under date of April 6 that Min- 
ister de Stefani has informed the Italian Senate that he is 
determined to modify the existing tax law by which the in- 
come tax upon industrial, commercial and banking institu- 
tions will be assessed only on the actual profits with full ex- 
emption of the reserves, which previously were taxed. Our 
informant, referring to the speech of Minister De stefani to 
the Senate, explaining his program for revaluing the lira, 
also says: 


Paper circulation which at the end of 1924 amounted to 20,514 million 
lire, had been reduced at the end of February to 19,871 million lire. The 
Minister assured the Senate that during the months of March and April a 
further reduction of one billion would be effected. 

The Italian financial markets have regained full stability, under the sat- 
isfactory working of the recent measures by which the Government has tried 
to check any unreasonable and dangerous speculation in order to help, on 
the other hand, the extension of sane and sound credit which will foster the 
further economic developments of the country. 


An item regarding the reduction in paper currency in 
February appeared in our issue of March 28, page 1544. 








Italy Burns More Paper Lire. 
Rome Associated Press cablegrams March 29 stated: 


Another installment of Italy’s paper money which is on the program for 
destruction was burned to-day in the presence of Finance Minister de Stefani, 
Nicola Pavonceli, President of the Bank of Italy, and a large number of 
Government officials. The amount burned was 320,000,000 lire. Last 
Wednesday 100,000,000 lire in bank notes were destroyed in a bonfire. 

The destruction of the money was carried out with formal ceremony in the 
courtyard of the Via Serpenti. Officials scrutinized the workmen who took 


the bank notes from thirteen sacks and threw them in small bundles into the 
flames. 





New Italian Treasury Bills—Billion Lire at 434%, 
with Lottery Prizes Attached. 


The following is from the New York “Times” of March 29: 


The Italian Government has issued a fifth series of 1,000,000,000 lire of 
nine-year Treasury bills, in order to replace other Treasury bills of any 
maturity, or those repaid without renewal, and to reduce the bank note 
circulation, in view of the fact that the recent issue of 4%% 25-year obli- 
gations did not meet with much success. It is announced that the new 
Treasury bills have been offered at par, bear interest at 4%% and are free 
of taxation, present or future. 

They are to be entitled to 1,200 prizes, to be drawn on May 15 and Nov. 
15 of each year, with a maximum prize of 1,000,000 lire. 








Italian Minister of Finance Alberti de Stefani Says 
Italy Needs No Loan. 

Professor Alberto de Stefani, Minister of Finance, in a 
speech before the Italian Senate on March 28, declared that 
Italy did not require foreign loans. The Minister discoursed 
on efforts made by him to balance the budget. The Asso- 
ciated Press states that a declaration that only by the 
strictest economy would prosperity be maintained evoked 
applause, and adds: 


He stressed the fact that without a permanent surplus he could not face 
the debt and money circulation problems of the country. 

“For two years,’’ Minister de Stefani said, “I have been making efforts 
in that direction, and to-day I hold in my hands a surplus which, with the 
aid of all, I do not intend to give up. This year will be a decisive one for 
the nation, as it will show the soundness of our finances.” 

The Minister reiterated that Italy must not contract foreign loans, and re- 
enforced his statement by declaring that in this view he had the support of 
Signor Luzzatti, one of Italy’s financial master minds. 

Applause again greeted the Minister when he referred to the burning of 
100,000,000 lire in bank notes as the inauguration of the policy of the Gov- 
ernment to reduce the circulation of paper money. 








Italian Brokers at Rome and Milan Strike for a Day. 


From the New York “Journal of Commerce” we quote the 
following from Rome Aprii 6: 


As a protest against the action of the Italian Finance Minister, M. Stefani, 
in naming new Governmental agents for the various Exchanges, no tranaac- 
tions were carried out to-day on the Stock Exchanges at Rome and Milan. 
The Exchange at Trieste merely posted foreign exchanges and State bonds, 
while the Exchanges at Turin and Florence posted only exchanges. 








Italian Decree Providing for Withdrawal from Circula- 
tion of Small Copper Coins. 

According to Rome Press advices April 11, a royal decree 
issued that day provides for the retirement from circulation 
of the old type of copper coins of five and ten centimes’ de- 
nomination. They will cease to be legal tender after June 30. 








Higher Salaries Sought for Italian Cabinet Because 
of High Living Costs and Inflated Exchange. 


Announceing the unanimous approval on March 28 by the 
Italian Senate of the budget of the Ministry of Finance, the 
Associated Press cablegrams from Rome that day said: 

Senator Mayer, speaking before the vote, on his own report concerning the 
Finance Ministry budget, declared that the members of the Cabinet still re- 
ceived as salary 25,000 lire annually, in accordance with the law of Novem- 
ber 1859. In August 1921 about 1,000 lire annually had been added as a 
special indemnity because of the high cost of living, but when the income 
tax was deducted each Minister received only a little more than 2,000 lire 
monthly. 

He expressed the hope that the Senate would give the Cabinet Ministers a 
“‘worthy remuneration.” He added that the cost of living and inflated ex- 
change were due to depreciation of gold, which had lost 63% of its pur- 
chasing power as compared with the pre-war period, It had decreased not 
because of Italy’s economic and financial position, but because of the pessi- 
mistic appraisal abroad of Italy’s political situation. 

“It is impossible,”’ said Signor Mayer, ‘‘to eliminate the decrease in the 
lira while the country is oppressed by the weight of the 20,000,000,000 gold 
lire debts to America and England. We must hasten the solution of the 
foreign debts problem.” 








Italy’s Return to Specie Payments. 


The Bankers’ Trust Co. of New York reports, under date 
of April 1, the following from its French Information Ser- 
vice: 


Professor Achille Loria, the well-known Italian economist, discussing the 
possibility of Italy’s return to specie payments in a recent number of the 
‘“‘Annali di Economia,” believes that Italy can gradually bring her paper 
currency to gold parity if all economies effected in administration of the 
State and all increases in revenue balances should be devoted to purchasing 
an equivalent sum of paper money, thus assuring a gradual reduction in its 
volume until a normal figure is reached. He argues that such a program 
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in itself would create conditions most favorable to its success and that the 
natural increase in national wealth which would accompany the progress of 
this operation would also help to reduce the excess of paper note issue. He 
concludes that the policy of monetary restoration must always depend in the 
last resort on the gradual and complete elimination of surplus currency. 

In other words, he simply advocates a gradual currency deflation to bring 








g 
the lira back to a gold parity. ‘‘Once a State has initiated a gradual, meth 
odical reduction in its paper circulation,’ says Professor Loria, ‘‘it can 
determine in advance the fall in the price curve, thereby elimi: g fror 
business the vagaries of chance, well enabling business men to take anticipa 
tory precautions.’’ Professor Loria, however, apparently believes that a de 


flation of this sort aimed at bringing the Italian paper currency back to 


parity with gold would be so gradual that its effects could be calculated 
advance and ihat the results would not be cppressive. In the opinion of 1 
3ankers’ Trust Co., however, such a program overlooks the plight of debt 
who borrowed depreciated paper currency and who, if the debt ran along, 
would be forced to pay in currency nearer or at a parity value with gold 
There would be obvious injustice in expecting Italy to pay her inter 


bonded debt in lire of pre-war content, and even more injustice to _ 


debtors whose debts are of recent origin. 


English and American economists generally agree that it would be more to 
the interest of both Italy and France, now that each expects anced 
budget this year, to stabilize their currencies at approximately the prevent 
quotation. Whatever Italy may decide to do regarding her cur y 
ever, it is apparent from the figures above that she has made a remarkable 


financial recovery under the guidance of Mussolini. 





Bankers Trust Co. on Improvement in Italy’s Economic 
Conditions Balancing of Budget. 

Under the Mussolini administration the finances of Italy 
and the economic condtiions of the country are steadily im- 
proving, and it is expected that for the first time since before 
the war the budget this year will balance and possibly show 
In a statement 
compiled by the Credito Italiano of Milan just rec¢ived by 
the Bankers’ Trust Co. of New York from its French Infor- 
mation Service, it that the deficit in the budget fo: 
the fiscal year which ended on June 50 last was 418 million 
lire and that for the current year the budget is expected to 
balance; while for the year 1925-26 revenues are expected to 
exceed expenditures by 178 million lire. 
vices, the 


an excess of receipts above expenditures. 


is said 


Regarding 
tankers’ Trust, under date of April 1, says: 

The internal debt has decreased trom 95,413,000,000 lire in Novernber 1923 
to 92,205,000,000 lire in November 1924, and the floating or dangerous part 
of the debt decreased from 35,378,000,000 lire to 30,638,000,000 lire. The 
portion of the floating debt represented by circulating notes issued by the 
banks for the requirements of the States, showed a decrease of 457 million 
lire, a total decrease from the maximum of December 1920 of three and one- 
half billion lire. It will be noted that the decrease in the floating debt was 
greater than the decrease in the total internal debt, indicating that two 
things have happened—an actual reduction of indebtedness, and a procees of 
funding the floating debt. The improved situation of the debt is reflected in 
the improved quotation for the consolidated 5’s from 77.32 on Dec. 31 1921, 
to 99.56 on Dec. 31 1924, and in the quotation of the 344% rente from 71.95 
on Dec. 31 1921 to 82.50 on Dee. 31 1924, 

The savings of the people, deposited in corporate savings banks and in the 
postal savings banks have increased remarkably during the past four years 
In December 1920 the savings in the corporate savings banks amounted to 
6,668,000,000 lire, while in October 1924 they amounted to 11,917,000,000 
lire. The savings in the postal savings banks increased from 6,980,000,000 
lire in December 1920 to 9,440,000,000 lire in July 1924. 








Offering of Bonds of New York Stock Land Bank. 

At 104% and accrued interest, to yield about 4.45% to 
the optional date and 5%, thereafter, Clark, Williams & Co. 
of this city offered on April 23 an issue of $1,750,000 5% 
farm loan bonds of the New York Joint Stock Land Bank. 
The bonds will be dated Jan. 1 1925, will become due Jan. 1 
1955, and will be redeemable at par and interest on Jan. 1 
1935 or any interest date thereafter. Principal and semi- 
annual interest (Jan. 1 and July 1) will be payable at the 
Chase National Bank of the City of New York. They are 
in coupon form in denomination of $1,000, and are fully 
registerable and interchangeable. The bonds are exempt 
from all Federal, State, municipal and local taxation, (except 
estate, inheritance and gift) and are a legal investment for 
all fiduciary and trust funds under the jurisdiction of the 
Federal Government and acceptable as security for postal 
savings and other deposits of Governmental funds. The 
New York Joint Stock Land Bank of New York City was 
organized May 2 1922, receiving its charter from the iy deral 
Farm Loan Board to operate in the States of New York 
and Pennsylvania. The bank closely in 
managerial and financial policy with the Chicago, the 
Kansas City, and other Joint Stock Land banks with assets 
of over $170,000,000, or more than one-third of the total 
assets of the Joint Stock Land Bank System. The following 
loan statistics as of March 31 1925 are furnished: 
Number of loans in force 


is associated 


ieustasbaee Piette wnané onan R929 
Number of acres... _- Se Pe ee 110,201 
Total amount of loans im force. .........cccccccccccccccace $5,248,900 00 
Appraisal for loaning purposes. ....... 2.2.22. cc ccccu neue 14,573,405 00 
Average appraised value per farm. ......................- 17,729 00 
Se ee ee on end cdodkhssnesheewvedadbakinne 6,3 


Average appraised value per acre. ........................ li 

Average amount loaned per acre. -...................._.. 
Percentage of loans to appraised value 
Average number of acres per farm 
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Chatham Phenix National Bank & Trust Co. 


its ad- | 





[Vox 120. 





The $5,750,000 bonds of this bank now outstanding are its direct obliga- 
tion and are secured by the deposit with the Federal Registrar of certified 
first mortgages upon improved farms or by United States Government 
obligations. 





Offering of Bonds of New York and New Jersey Joint 
Stock Land Bank. 

A new issue of $100,000 5% bonds of the New York and 
New Jersey Joint Stock Land Bank of Newark, N. J., is 
being offered by J. S. Rippel & Co. of Newark at 103% and 
interest, to yield about 4.50% to the optional date and 5% 
thereafter to maturity. The bonds will bear date Nov. 1 
1924 and will become due Nov. 1 1954. They will be re- 
deemable at par and interest on any interest date on and after 
Nov. 1 1934. We learn that the present issue is additional 
to that of $500,000, also dated Nov. 1 1954, offered in Janu- 
ary and referred to in these columns Jan. 10, page 144. The 
bonds in the present offering, in coupon form of $1,000, may 
be fully registered in $1,000 or $10,000 pieces; coupon and 
registered bonds are interchangeable. Principal and interest 
(May 1 and Nov. 1) will be payable at the bank or its fiscal 
agents in Newark or New York City. The bonds are issued 
under the Federal Farm Loan Act and carry the usual ex- 
emption from taxation. On Mar, 31 1925 the bank reported 
Farm Loan bonds outstanding of $1,500,000. 





Offering of Bonds of Potomac Joint Stock Land Bank— 
Issue $500,000, Not $5,000,000. 

In referring last week (page 1961) to an offering of bonds of 
the Potomac Joint Stock Land Bank we inadvertently gave 
the amount of the issue as $5,000,000, whereas it should have 
been $500,000. 





Fiscal 
Agent for Chicago Joint Stock Land Bank 
Bonds. 

The Chatham Phenix National Bank & Trust Co. has been 
appointed fiscal agent in the matter of paying principal and 
interest of an issue of $6,000,000 Chicago Joint Stock Land 
Bank 44%% farm loan bonds. The issue was referred to in 
these columns March 28 1925, page 1547. 





State Assessment Against Stock of St. Louis Joint 
Land Bank Held to Be Unauthorized by 


Supreme Court of Missouri. 

Under date of April 15 the New York “Journal of Com- 
merce’’ reported the following advices from St. Louis: 

The St. Louis Joint Stock Land Bank has won a decided victory through 
a decision just handed down by the Supreme Court of Missouri which will 
have the effect of increasing the bank's annual earnings 244%. Under this 
decision an assessment amounting to $603,292 87 was held to be unauthor- 
ized and ordered quashed. 

An attempt had been made by the Equalization Board to assess the bank's 
shares under the provisions of the State law for the taxation of nationa) and 
State banks. Suit was instituted by William R. Compton as a stockholder 
and the St. Louis Joint Stock Land Bank, and the case was carried to the 
Supreme Court on a writ of certiorari. The court's decree just announced 
holds that there is no provision under the law whereby the assessment can 
be made, as a Joint Stock Land Bank is in no sense a bank as construed 
under the Missouri laws. As the tax rate is approximately 244%, the de- 
cision increases the bank's annual earnings by an equivalent amount. 








Banks Holding Proceeds of Dodge Issues Invest Funds 
Temporarily in Bankers’ Acceptances. 

According to the “Wall Street Journal’ of April 22 the 
proceeds of the recent $160,000,000 Dodge issues were de- 
posited equally with two New York banks, the Central 
Union Trust Co. and the National Park Bank. One of 
them promptly bought $40,000,000 of short-term bills from 
the New York Discount Corp. and other discount houses 
as a temporary investment pending final payment of the 
funds to the original Dodge owners. 
the “Wall Street Journal’’ says: 

Temporary lodgement in the bill market of a large amount of the pro- 
ceeds of $160.000,000 Dodge financing, by banks where the funds had been 
deposited, pending their final disposition, indicates a better appreciation 
of the advantages of that market. Heretofore such funds would have been 
literally dumped into the call money market, resulting first in demoralizing 
rates and then causing a flurry when the money was needed and loans were 
called. As little as $20,000,000 more or less in the current call money 
offerings may cause a change of '4 of 1% next day on renewals of hundreds 
of millions of call loans. 

On the other hand, through the facilities of the discount market, con- 
siderable amount of liquid funds may be turned over without any disturbing 
effects upon the major part of the banks’ earning assets. The more stable 
effect of the bill market is inducing banks to arrange their investments so as 
to include substantial holdings of purchased bankers’ acceptances. As the 
proceeds of the Dodge securities sale will remain in New York ten days or 
more the occasion offered an excellent opportunity of proving the advantage 
of this sort of investment for liquid banking funds. 

In its issue of April 24 the “Wall Street Journal’ carries 
the idea a step further and conveys the suggestion that the 


Commenting on this 
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banks be compelled to invest part of their funds in the 
bill market, saying: 

Action of the banks in temporarily investing the proceeds of the recent 
Dodge financing in the bill market came in for a good deal of favorable 
comment in circles where better support of this market has long been 
advocated. For some time there have been complaints that the market 
Was not receiving the proper support from the individual banks. While 
many of the big New York institutions have been making full use of the 
acceptance privilege, it is contended they have not been investing in other 
banks’ bills to the extent they should. In other words, they have not been 
doing their fair share toward making the New York acceptance market the 
broad and important institution it should be. A recent compilation showed 
that as against some $300,000.000 of acceptances of certain New York 
banks outstanding. they were only holding about $50,000.000 of other banks’ 
bills. Some of the local banks were doing more than their share, which 
made the delinquencies of the others all the more striking. 

It has been suggested that some rule be adopted to provide a more equit- 
able participation, such, for instance, as that a certain percentage of the 
banks’ investments should always be in the bill market. 

Unfortunately, for the bill market, most of the New York banks have 
the call money habit so thoroughly engrained it is difficult to school them 
to any other viewpoint regarding disposa] of their liquid loanable funds. 
A chance firming up of the call rates causes banks at once to rush into that 
market, with demoralizing results upon the whole loan structure. They 
neglect the more stable discount market for a temporary advantage. Lead- 
ing bankers say New York will never have a proper discount market unless 
the banks themselves get in line and adopt a more patriotic policy in respect 
of holding other bankers’ acceptances or furnishing the bill brokers with a 
better supply of call funds. 








Decrease in Postal Savings Deposits in March. 
A decrease of $223,000 in postal savings deposits during 
March is shown in the statement made public this week by 
the Post Office Department, the figures on March 31 at 


$133,809,516 comparing with $134,032,516 on Feb. 28. 
The statement follows: 
STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OI 


MARCH 1925 AS COMPARED WITH THE MONTH OF FEBRUARY 1925 


Balance on deposit Feb 
Decrease during March - - 


8 


-$134,032,516 
225,000 


es Bh BOOTS DENTE Bian cae ne nbotsScusd Céad desseesnedsse $133,809,516 


Inc. (+) Inc. (+) 
Depostiors’ or Depostiors’ or 
Post Office Balances. Dec. (—) Post Office— Balances. Dec. (—). 
3 3 $s $ 

New York, N. Y.-39,494,885 —142,142' Atlantic City, N. J. 187,761 +3,827 
Brooklyn, N. Y---10,653,097 —51,051 | Louisville, Ky~-- 185,546 + 3,997 
Boston, Mass..... 6,875,393 —109,787 Duluth, Minn . 185,150 +1,.785 
Chicago, Ili_._....- 5,757,572 —61,033 Cheyenne, Wyo-.-- 182,544 +12,904 
Seattle, Wash. 2,905,199 65,228) Flushing, N. Y.-.-- 181,712 + 3,550 
Philadelphia, Pa... 2,575,080 +23,488 Hurley, Wis hon 180,160 +4997 
Pittsburgh, Pa_... 1,958,443 37,600 Norwood, Mass. -.. 176,680 —3,789 
Kansas City, Mo... 1,684,273 +16,931)L. I. City, N. Y-- 173,536 +1629 
Tacoma, Wash_..-- 1,520,974 —18,629)| Dallas, Texas- ---- 173,396 +3,267 
Portiand, Ore... --- 1,381,215 —7,199:| Memphis, Tenn-.-.- 171,803 +61 
Detroit, Mich....- 1,344,327 —21,631/ Baltimore, Md_--- 171,457 +2,051 
St. Paul, Minn..-- 1,215,036 +4,107 | Anchorage, Alaska. *169,216 +3,173 
Newark, N. J_---- 1,207,907 +1,191)| Birmingham, Ala-. 167,221 —784 
St. Louls, Mo..-.--. 1,003,068 +1,917 | Missoula, Mont... 156,935 +3,112 
Uniontown, Pa_.-. 956,083 +4,039| New Orleans, La-. 156,832 —3,215 
Butte, Mont --- 825,290 —11,106 | Bayonne, N. J..-.- 154,450 —2,909 
Los Angeles, Calif. 815,614 +11,562)| Phoenix, Ariz.-.-.-- 153,484 — 86 
San Francisco, Calif 646,235 —4,155| Wilmington, Del-.- 151,225 — 5,189 
Denver, Colo....- 620,629 —4,330 | Jamaica, N. Y.--.- 150,713 —3,687 
Great Falls, Mont. 620,143 —,603) Christopher, Ll... 150,575 +4,600 
Milwaukee, Wis... 593,741 -10,706 | Boise, Idaho... --- 146,167 §,255 
Jersey City, N.J-- 543.128 —},227 | Paterson, N. J---- 140,302 +557 
Cincinnati, Ohio.. 491,958 —1,656|San Antonio, Texas 134,572 +6,376 
Minneapolis, Minn. 475,966 —8,743 | Tampa, Fla-.-...--- 134,102 —1,177 
Des Moines, lowa. 466,679 —5,104| Helena, Mont..-.-.- 133,925 +2978 
Columbus, Ohio... 453,135 +13,882 Camden, N.J..-.-- 132,705 —4,075 
Ironwood, Mich... 434,499 —H§91l > Dayton, Ohio. .-.-- 129,937 +1,034 
Providence, R. I... 426,844 +3,751|/Sait Lake City, 
Buffalo, N. Y..--- 420,833 C887)  Utiliincincccses 129,585 + 802 
Roundup, Mont... 368,601 +14,217) Elizabeth, N. J.-- 128,957 —3,317 
Sioux City, lowa_. 363,152 —%3,196 Okla. City, Okla-- 126 ,382 +2,194 
Washington, D.C. 352,951 +5,374)| Gary, Ind...-.-.-.-- 126,184 —5,641 
Cleveland, Ohio... 348,666 —5,773| Everett, Wash-.-.-.- 125,994 +1,460 
Aberdeen, Wash... 346,965 —4,896 | Lawton, Okla--..-.. 125,023 +724 
Pocatello, Idaho. --. 344,330 +7,466 Spokane, Wash... 124,224 +4432 
Passaic, N.J....-- 336,925 — 7,633 | Akron, Ohio. .-.-.-- 123,186 —1,920 
McKees Rocks, Pa 329,085 —10,320 | Breckenridge, Tex- 121.008 +3,635 
McKeesport, Pa- -- 319,210 —225 | Pittsburg, Kan_... 120,794 +7,373 
Bridgeport, Conn. . 307,241 — 556 | Henryetta, Okla-.- 120,712 — 3,440 
Miami, Fla.....-.- 302,641 +21,507)| Augusta, Ga_.--.-.- 120,133 —465 
Leadville, Colo... 298,798 —5,559 | Sterling, Colo.---- 118.645 +10,307 
Kansas City, Kan. 297,168 +4337 Cleburne, Texas... 118,153 +2,241 
Havre, Mont..--- 291,794 —7,007 | Wichita, Kan_..-- 117,322 —1,822 
Astoria, Ore....-. 276,108 —}, 802 Hoquiam, Wash- -- 117,216 +945 
Lowell, Mass...-.. 269,341 —8,592 Charleston, 8. C-.-. 115,961 +958 
Roslyn, Wash----- 265,225 —2,635 Centralia, Wash--- 115,107 —1,239 
Sioux Falls, 8. D- 261.896 +12,443 Mitchell, S. D..--. 114,133 +-1,027 
Toledo, Ohio. .-.-.-.- 258,772 —1,581 | Indianapolis, Ind-- 112,577 +614 
Omaha, Neb.-.-..-- 258.054 —1,431 San Diego, Calif.-- 112,355 +2,.279 
El Paso, Texas-... 243,154 +2.590 Hartshorne, Okla... 111,739 —3 456 
Red Lodge, Mont. 238,476 +6,324 Rochester, N. Y-.-- 111,177 277 
Hartford, Conn... 234,709 —1,775 Export, Pa _— 111,116 —1,610 
Billings, Mont 234,154 »,604 Manchester, N. H. 111,027 —4, 896 
Pawtucket, R. I 227 847 180 Nampa, Idaho-.- 109,696 +78 
Sheridan, Wyo-.- 227,342 +9038 Springfield, Mo... 107 ,883 +633 
Pueblo, Colo._...-- 226 223 +2,609 MeAlester, Okla é 106,965 + 2.333 
Mt. Pleasant, Pa-- 219,250 +3,552 Raymond, Wash-. 106,714 —2,421 
Jacksonville, Fla.- 213,836 +-11,254 Monongahela, Pa-.. 106,621 5,850 
Altoona, Pa_. 211,087 -1,476 Masontown, Pa 106,327 2.945 
Miles City, Mont 209,106 +3,613 Maynard, Mass 105,867 —7 741 
New Haven, Conn. 208,315 4.949 Conneaut, Ohio... 104,909 +1.771 
Lewistown, Mont. 207 .057 +7.022 Bessemer, Mich... 104,358 +32,940 
Pensacola, Fla-.-.- 204,924 +269 Gallup, N. Mex... 104,113 —4,071 
Staten Island, N.Y 204.444 +809 Mason City, Iowa. 103,950 2.052 
Bellingham, Wash- 102,570 +5.114 Brownsville, Pa 102,756 4.905 
Erie, Pa et 200,782 8.302 Windber, Pa 101,625 1.864 
Casper, Wyo_..-.-.- 200,375 $.932 Benld, Ill F 101,401 +3306 
Bingham Canyon, Okmulgee, Okla 101,194 +1,191 

Utaek... ——— 196 653 +3,209 Bremerton, Wash 100,685 5,898 
Oakland, Calif_-_-. 193,710 4.414 New Kensington,Pa 100,477 4,34 
Fairbanks, Alaska. *°%189,917 +2.358 * February balances. 








Spring Meeting of Executive Council of A. B. A._-Study 
of Federal Reserve System and Amendments to Be 
Undertaken by Sub-Committee—Educational 
Foundation—Resolutions. 

At this week’s meeting in Augusta, Ga., of the Executive 
Council of the American Bankers Association, announce- 
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ment was made in the report of Evans Woollen, Chairman 
of the Economie Policy Commission, that ‘The Commission 
has continued to busy itself primarily with problems pertain- 
ing to the Federal Reserve System. The Commission be- 
lieves that as the time draws nearer when the charters of the 
Federal Reserve banks must be renewed, there will be in- 
creased agitation to amend the Federal Reserve Act in va- 
rious ways. In order to be fully prepared to meet any 
contingencies which may arise, the Commission has voted to 
appoint a sub-committee from out of its own membership 
to study all phases of the Federal Reserve System, and the 
amendments proposed to alter the Act under which the 
system is now functioning.’’ 

The personnel of the sub-committee was announced as 
follows: Evans Woollen of Indianapolis, Chairman; Nathan 
Adams, Dallas, Texas; Leonard F. Ayres, Cleveland, Ohio; 
Craig B. Hazlewood, Chicago, Ill.; R. P. Hecht, New 
Orleans, La.; Walter Lichtenstein, Chicago, and Paul M. 
Warburg, New York. Mr. Woollen said the Committee 
will welcome suggestions of any kind to facilitate its work 
and to give its investigation as comprehensive a character 
as possible and that such suggestions should be addressed 
to Walter Lichtenstein, the Secretary of the Economie Policy 
Commission, care of the First National Bank of Chicago. 

The meeting was marked by the adoption of resolutions 
in which the business situation was declared to be ‘“‘funda- 
mentally sound’’ notwithstanding the fact that ‘‘business 
prosperity has not reached the heights expected in some 
quarters.”’ At the same time it was asserted that tho 
menace of inflation in the United States has been removed 
by the conservative attitude of business men and bankers. 
Unanimous approval was given at the meeting to a plan to 
signalize the fiftieth anniversary of the Association by en- 





| dowing an educational foundation, proposed by the Fiftieth 





| mental 








Anniversary Committee. Francis H. Sisson, who presented 
the report for Chairman Lewis Pierson, announced that as 
a starter to the Foundation Mr. Pierson and George M. 
Reynolds had each agreed to subseribe $5,000. 

Oscar Wells, First Vice-President, read a telegram from 
a group of California bankers requesting that the Council 
take necessary steps to bring about a discussion of banking 
policy involved in the McFadden Bill at the Atlantic City 
convention this fall, so that all parties interested would have 
an opportunity “to express themselves before the Associa- 
tion commits itself to any reaffirmation on the banking 
policy of this bill.””. Mr. Wells remarked that there was no 
reason to believe that the question of reaffirmation would 
be raised but that if it was an opportunity would be pre- 
sented for discussion by both sides. On motion it 
decided to lay the matter on the table. 

The resolutions, to which we referred above, were pre- 
sented by Francis H. Sisson as Chairman of the Resolutions 
Committee. The other members were: Walter Lichten- 
stein, Secretary; Evans Woolen, W. C. Wilkinson, Thomas 
F. Wallace and Grat MecPherrin. The resolutions were as 
follows: 

While busines prosperity has not reached the heights expected in some 
quarters, nevertheless, the situation need cause no anxiety. It is funda- 
mentally sound. The conservatism displayed by business men through- 
out the country has brought about an attitude toward future commitments 
which has removed the menace of inflation. The Council believes that 
insofar as our business prosperity has been the result of a revival of agricul- 
ture caused by undue diminution of crops in other countries, the effect 
is likely to be temporary, but insofar as it has been due to the rehabilitation 
of Europe and the liquidation of old indebtedness on the part of our agri- 
cultural population, the results attained are likely to be permanent. 

The direction of genera] banking policy has been eminently successful 
in contributing to the maintenance of a sound credit situation. Not- 
withstanding the accumulation of a disproportionate share of the world’s 
gold in this country, the inflation of credit and prices which many feared 
would result has not appeared. The average of commodity prices has 
fluctuated within a narrow range during the last three years. The main- 
tenance of a high degree of stability in the price level requires the support 
of sound banking policy. 

The Council commends the continued efforts of President Coolidge 
and Secretary of the Treasury Mellon to eliminate unnecessary govern- 
expenditures. It the efforts of the present national 
administration to reduce still further the tax burden resting upon our 
people. The reduction of Federal taxes begun last year should be continued 
by such a revision as would not only further lighten the aggregate burden 
of these taxes, but distribute them more equitably. The surtaxes on 
income should be lowered, thereby making them more productive of revenue 
and encouraging the investment of capital in business undertakings. 
State and local taxes are also in many cases unduly high, and there is 
room for helpful co-ordination of these taxes by removing unnecessary 
and irritating duplications. A wise fiscal policy, however, will include 
provision for continuing the gradual retirement of the huge national debt 
incurred during the war. It is to be hoped that the efforts being made 
will meet with an early and complete success. 

The Council notes with satisfaction the continued improvement of 
European conditions both from an economic as well as political standpoint. 
It is glad to see that the world is gradually returning to normal conditions 
everywhere and that the bitter feelings engendered by the war are slowly 
but surely disappearing. There is ground for believing that readjustments 
may be made which will cause the nations vanquished in the late war to 
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scccept whole-heartedly a permanent settlement This will be a great step 


in advance assuring peace in the world 
The continued discriminating investment of 
should be encouraged 


American capital abroad 
It offers a most helpful means of gradually adjusting 
he national economy to the requirements of a creditor country Without 
its influence the processes of collecting the foreign debts would unduly 
hinder the expansion of our export trade. The productive equipment of 
he country has developed under the stimulus of a large export business, 
ind the loss of foreign markets would unavoidably result in idle plants 
snd workers. 

The extensive betterment of the general position of the farmers without 
resort to artificial price-making or valorization of their commodities has 
demonstrated the effectiveness of other and sounder measures. Co-operation 
is proving helpful in many directions and systematic effort to give increased 
attention to the familiar problems of business management, can do more 
than governmental price-making to promote the prosperity of the farmers. 

The Executive Council is happy to note year after year that the ad- 
ministration of the Association continues to be ably conducted, and it wishes 
vo congratulate President William FE. Knox upon his untiring efforts to 
facilitate the harmonious development of the Association, especially in 
regard to the relations between the permanent staff and the temporary 
officers of the Association. The fact that President Knox is located in 
the same building with the headquarters of the Association has enabled 
him to devote time and energy to the work of the Association that w ould 
have been impossible under other circumstances 





Women’s World Fair Opened in Chicago Address 
President Coolidge Praising Budget System on 
which Project was Established. 

In a radio message, marking the opening in Chicago on 
April 18 of the Women’s World's Fair, President Coolidge 
commented on the financial accomplishments of the under- 
taking, which he said “presents a striking contrast to the 
average project of like character supported in easy fashion 
out of public funds.” The President pointed out that the 
fair had been “conceived, organized, directed and managed 
by women, and devoted particularly to the interest and ac 
tivities of their sex” and that, “having a sound conception of 
procedure, the ladies started by establishing a budget. 
“As a strictly business proposition,” said the President, “it 
was sold so effectively and widely, that when the doors are 
opened every dollar of expense will have been met, and there 
will be a comfortable balance in bank to guarantee a greater 
and more impressive fair next year.” The President added 
that “the business management whereby such a result was 
made possible, deserves more serious consideration than I 
am able to give in the few minutes I have to speak.” He de- 
clared that “the importance of sound business methods was 
never so great as it is to-day,” and he noted that “it is par- 
ticularly true that the importance of Government business 
should be placed on a basis of rigid economy.” The Presi- 
dent expressed his hearty approval of “the efforts of the 
women of the Middle West, who have undertaken a program 
of getting all kinds of people better acquainted,” and he 
asserted that “if we could find means to bring all the people 
and groups of people truly to “know and understand each 
other, I am confident most of our social problems would 
have been started well on the way to solution.” The Presi- 
dent’s radio was delivered in Washington after 
Mrs. Coolidge had pressed a button signalizing the opening 
of the fair. The occasion of its opening was the one hun- 
dred and fiftieth anniversary of the ride of Paul Revere 
which prompted the President to say : 

With a keen eye for the historic unities that should be preserved on such 
an occasion, the managers of the fair have arranged to signalize its formai 


opening, which is this moment taking place, by reproducing the ride of Paul 
Revere. 

Only, on this anniversary occasion, it has been deemed fitting that the his- 
toric ride should be taken by a woman. So Paul becomes Pauline and ambi- 
tious feminism appropriates to itself a share in one more field of endeavor, 
heretofore claimed exclusively by the men. 


The President's speech follows: 

A hundred and fifty years ago to-night Paul Revere made his midnight 
ride from Charlestown, through the Massachusetts countryside, to warn the 
people that a movement of troops from the Boston garrison might be expected 
against Concord. Early next morning the expedition set out and before the 
day was far advanced a conflict had taken place and Lexington had been the 
scene of firing the “‘shot heard round the world.” 
had begun. 

The women of Illinois have chosen on this anniversary to open their Wo 
men’s Worl)d’s Fair. There are some elements of special apprepriateness in 
their selection of the date. A World’s Fair, conceived, organized, directed 
and managed by women and devoted particularly to the interest and activi- 
ties of their sex, is suggestive of the revolutionary change that has taken 
place in their status. 

With a keen eye for the historic unities that should be preserved on such 
an occasion, the managers of the fair have arranged to signalize its formal 
opening, which is this moment taking place, by reproducing the ride of 
Paul Revere. 

On this anniversary occasion it has been deemed fitting that the historic 
ride should be taken by a woman. So Paul becomes Pauline and ambitious 
feminism appropriates to itself a share in one more field of endeavor here- 
tofore claimed exclusively by the men. 

It is over thirty years since the World’s Columbia Exposition was held in 
Chicago. That stupendous presentation of the achievements of civilization 
has often been referred to colloquially though mistakenly as a ‘“‘World’s 
Fair.” It was in fact not a fair, but an exposition. 

On the other hand, the presentation which is beginning to-day is not an 
exposition, but literally and precisely a fair. Its counterpart will not be 


of 


” 


message 


The American Revolution 





found in the huge and formal expositions that from time to time have been 


held in many of the capitals of the world. Rather, its inspiration must be 
sought in the rich, moving, colorful fairs for which many of the ancient 
European cities have long been farnous, but which have been too little known 
among the institutions of our American life. 


The effort cannot but be accounted a 
transplant and perpetuate in our vivid presentations -of life 
and living which characterize the famous fairs of Middle and Eastern Europe. 
The Old World fairs have come to be veritable panoramas of the customs and 
clothing, play, the arts and industries, 


piece of national] good fortune to 


al 
yuntry those 


the modes and manners, the work and 


the inspirations and aspirations, of nations and peoples. 

I know of nothing more calculated to promote the pride of vigorous com- 
munity life, the sentiments of self-respecting nationalism, the truest loyalty 
to high traditions of national character, than these distinctive assemblies of 
th people. Here t ey ring toe r tt r orks and handicrafts, their 
pleasures and recreations, their household, art and s ¢ 

It is a good th ng that great communities s yjuld thus occasionally be 
drawn together, to consider themselves and their accomplishments, to 


realize and appraise themselves to make the 
to remind each half of how the 


ir members better acquainted, 
other half lives. It is such a fair, for such 
that the women of Illinois aimed to present. They have 
wrought their vision of it into of light and loveliness, 
of music and of movement, of shadow and of substance, of harmonies and of 
contrasts. They have made it truly a picture of the community which gives 
it place and setting. 


purposes, have 


an accom plishment 


In our American life we have preserved the conception 
fairs only 


of the Old World 
communities. The county, district and State 
agricultural fairs, of which hundreds are held throughout the nation every 
year, have developed a unique type. 

But the agricultural fair has been an institution of, for and by the people 
of the open country. The women who have prepared this fair have sought 
to attain another and quite different object. Their design has been to pic- 
ture the people and their ways of living rather than merely to exhibit their 
products, which, after all, make up only the background and setting of life. 

People do not live for the mere sake of production. Rather, they produce 
in order that by possession and consumption they may make their lives 
fuller, more fruitful, more worthy. 

Much of what they produce is designed to be left as an endowment to the 
future, some as a memorial of the past. Every generation seeks to bestow 
upon the world more beautiful and useful objects that may stimulate and 
inspire posterity. But always the purpose is to improve the estate of human 
kind, to widen the horizons of knowledge, to make progress toward useful- 
nes, sincere harmony, tru¢ and the eternal truth. 

It was with such high purposes that its founders dreamed of the fair 
which now has become a realization. What is accomplished this year is ex- 
pected to be only the promise of larger achievement in years to come. But 
year by year the underlying aim to bring a great people to know, realize and 
understand themselves will not need to be changed. 

It was Voltaire, I believe, who said that “To know all is to forgive all.” 
Though our times are not, as historical periods go, far beyond those of Vol- 
tire, yet the complexities of human relations have been vastly multiplied in 
that brief space. 

If we could find means to bring all the people and groups of people truly 
to know and understand each other I am confident most of our social prob- 
lems would have beer started well in way to solution. It is not intolerance 
so much as ignorance that leads men and nations into antagonisms. 

So I heartily approve the efforts of the women of the Middle West who 
have undertaken a program of getting all kinds of people better acquainted. 
They have brought together under the wide roof of the American Exhibition 
Palace a representation of all manner of activities and interests, with special 
reference to the part that women play. 

There will be a Pueblo Indian woman making and displaying the charac- 
teristic wares and weaves of her people; and not far away, I am assured, 
Mrs. McCormick will be found, personally conducting the feeding, care and 
milking of the prize cow that she herself bred and raised. 

The work of women in the professions, in the most amazing variety of 
businesses and occupations, will be demonstrated. A mode) school, a cor- 
rect hospital, the works of settlement communities, of charity and benevo- 
lence, all will be displayed. The National Government has been so far im- 
pressed with the value of these efforts that its various departments and 
activities will be represented with special reference to the large and fast 
expanding partitipation of women and their interests in the business of 
government 


in our agricultural 


beauty 


Fair Established on Budget System. 


But, while I am not competent to tell what the fair will be and will show, 
I stumbled upon one feature which I cannot refrain from describing, because 
it makes a particular appeal to me. 

It appears that, when this fair was first thought of, the capital behind it 
consisted entirely of the idea. But, having a sound conception of procedure, 
the ladies started by establishing a budget. Having so definite an under- 
standing of what they were going to do, it was easier to raise the necessary 
capital. 

As a strictly business proposition, it was sold so effectively and widely, 
that when the doors are opened every dollar of expense will have been met 
and there wili be a comfortable balance in bank to guarantee a greater and 
more impressive fair next year. 

The business management whereby such a result was made possible de- 
serves more serious consideration than I am able to give in the few minutes 
I have to speak. It is enough to say that this financial accomplishment pre- 
sents a striking contrast to the average project of like character supported 
in easy fashion out of public funds. 

If the people in the daily 


note that the great interest 


management of their modest domestic affairs 
f their Governments, and of their semi-public 
institutions, are dealt with in a spirit of laxity and a mood of carelessness, 
they find little inspiration to apply better methods in the management of 
their own concerns. 

The yperations which are constantly under the public eye 
ought to be handled so as to make them an example in sound procedure. For 
managing this fair in exactly that manner the women in contro] deserve a 
measure of recognition which I gladly accord. 

The importance of sound business methods was never so great as it is to- 
day. It is particularly true that Government business should be placed on 
a basis of rigid economy. 

In our modern society, public and private savings are quickly transmuted 
into capital available for more production. The increased production makes 
goods more plentiful and therefore cheaper; and at the lower price level 
the people can afford to consume more. 

The real disaster to a modern community comes when easy and ill-consid- 
ered consumption prevents the storing away of new capital to meet the ever- 
increasing demands. 

But while we are extolling the example of sound business methods that 
has been here exhibited and praising the oportunity to secure a fuller knowl- 
edge of what women have accomplished, let us not forget the deep underlying 
purpose of it all. 


great business 
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Our country wants its arts and science, its commerce and agriculture, its 
production and transportation, its education and invention, not merely that 
they may be used in the market place, the factory and the field, but that 
they may all be translated into the home. All of these efforts are for broad- 
ening the outlook on life, for making better men and women, they all have 
the purpose to become effective forces at the fireside. 

For long ages past, men have gone forth into the world, more recently they 
have been followed by women. Each are endowed with the same desire, each 
attempting to contribute to the satisfaction of the universal longing of the 
human race to bring something better home. By the contribution that it ean 
make to that high purpose the success of this fair will be measured. 











Address of President Coolidge Before Daughters of 
American Revolution—Restriction of Immi- 
gration—Ideal of Self-Government. 


In an address in Washington on April 20 before the Daugh- 
ters of the American Revolution, President Coolidge referred 
to the new policy toward immigration entered upon by the 
Government in the last few years, the policy of restriction, 
he said, seeming necessary “in view of the certainty that 
unprecedented numbers would flow to us from Europe fol- 
lowing the war—more than we could be sure of assimilating, 
more than the European countries could well spare.” Com- 
petent official authorities, said the President, have esti- 
mated that more than 2,000,000 would have come in each of 
the last four years, or over three times as many as did ac- 
tually come. “We may well doubt,” commented the Presi- 
dent, “whether that would have been to the advantage of 
either them or the country.” The President commended the 
efforts of the Daughters “to raise the civic ideal, to make 
better citizens, to resist evil influences, to cast out corrup- 
tion; in short, to lift up the average of American life to the 
full level of its highest aspirations,’ and indicated it as his 
belief “that in the pursuit of these purposes and the taking 
of these actions you are putting the ideals of the Revolution- 
ary period into practical effect.” 
sion about the intrusion of the Government through legisla- 
tion into the business and private affairs of the people,” the 
President noted that “there is only one way in modern civil!- 
zation, with its broad privilege of the franchise, with its rep- 
resentative legislative bodies, to avoid the constant interpo- 
sition of the Government into practically all the affairs of 
the people, and that is for the people to adopt a correct 
course of action, to provide the proper standards of conduct 
by their own motion.” He added, “if they do not want Gov- 
ernment through public action they must provide it through 
private action. That is the true ideal of self-government.” 
Addresses were also delivered at the opening of the 54th Con- 
tinental Congress of the Daughters by James M. Beck, So- 
licitor-General; Emile M. Daeschner, Ambassador of France, 
and Representative Nicholas Longworth. The of 
President Coolidge was as follows: 





address 


In accordance with their custom the Daughters of the American Revolu- 
tion have assembled at the national capital for the annual gathering. To 
them I extend my welcome. To come again to your splendid memorial 
hall, already famous as the scene of many notable and historic gatherings, 
must be a never-failing inspiration to you. The sentiments which invest 
that place particularly appealing the occasions of your annual 
assemblages For at such times one realizes that there are gathered the 
chosen representatives of a devoutly patriotic womanhood. Yours is first 
of all a society dedicated to a perpetuation of all the finest traditions, the 
noblest achievements, and the highest 
history. 

Americans are a people who believe thoroughly in the real and the practi- 
cal, but they are also a people who are moved strongly by sentiment and 
ideals. Your organization well typifies this combination of reality and 
idealism. I have recently taken the trouble to make some inquiry as to the 
various patriotic endeavors to which it has devoted its means and efforts, 
and the results have been most illuminating 
himself already quite familiar with its aims, 
As an outcome of the inquiries I have made, I wish you to know that the 
more I have become informed as to your society the more I have come to 
approve, respect and honor it 

It lacks only a few months of thirty-five 
was four here in the capital city, 
a word of review and commendation which 
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accomplishments of our national 


even to one who had imagined 


purposes and accomplishments 


years since your organization 
that time des 


all too brief 


ded, and its work since TVOS 


though necessarily 


I wish to indulge No matter how exalted its objects the society could not 
have made the record of growth and influence which stands to ite credit if 
it had not possessed a genius for useful accomplishments You have 


recruited a membership of 145,000 organized in every State 
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aids in learning a new language, in understanding our manners, in acquir- 
ing our customs, in appreciating and adapting himsclf to our institutions. 
Restriction of Immigration. 

There is a deeper significance to this kind of effort than at first thought 
many be apparent. In the last few years we have entered on a new policy 
toward immigration. It is still rather experimental, but with every appear- 
ance of being likely to secure permanent acceptance. Restriction of im- 
migration is nothing less than a revolutionary change from the older days 
when we boasted that this country offered refuge and opportunity, liberty 
and security, to all who desired them. The policy of restriction seems 
necessary, in view of the certainty that unprecedented numbers would 
flow to us from Europe following the war, more than we could be sure of 
assimilating, more than the European countries could well spare. 

Had there been no limitations, the number of newcomers among us in 
the last four years would probably have been several million greater. If 
we had been called upon to receive and place such a number, it may wel? 
be doubted whether they would have found their condition here much 
better than it was in Europe. Certainly our problem of helping adjust 
them to the new conditions and the hard competition of such a situation 
would have been far more difficult. 

It is manifestly impossible to know how many immigrants would have 
come in the last four years if no restriction had been imposed. But com- 
petent official authorities have estimated that 2,000,000 would have come 
in each of these four years, or over three times as many as did actually 
come. Wemay well doubt whether that would have been to the advantage 
of either them or the country. 

The welfare of all the people will be promoted by a truly national life 
In these last few years we have all realized as never before the need to bring 
about the spiritual unification of this great people. A hundred and ten 
million people, living together, may or may not constitute in the full sense 
a nation of 110,000,000. The war brought appreciation of this truth. We 
achieved our independence a century and a half ago. We confirmed our 
political union sixty years ago. We have all the time been struggling toward 
spiritual and moral unity. To gain and perfect it, we need just such 
interests and activities as these to which the Daughters of the American 
Revolution are so sincerely devoted. We need not only to draw the new- 
comers into our social structures, but we need also to make them contribute 
to its strength and beauty. We may gain muchfromthem. In the diversifi- 
cation of our culture, the broadening of our interests, the development of 
our literature and arts, the formation of a rounded, symmetrical natioral 
character, they can help us vastly. We shall best serve both them and 


ourselves if we shall fully recognize this mutuality of interest. 


Scope and Usefulness of Work of Daughters 

Your organization of the Daughters of the Revolution has done much to 
achieve such aims. But you have done yet more. You have sought means 
to help our native community improve its condition. You have gone into 
backward and well-high forgotten parts of the country, carrying the torch 
of educational opportunity. You have lifted its light over many commu- 
nities, which, though composed of Americans for many generations native 
to the soil, have sadly lacked the privileges of schooling, enlightenment and 
culture. 

Yours were among the early efforts to set up schools for both youths and 
adults in the neglected region of the southern Appalachians. There was 
found a great population of the best American stock, tracing back to early 
Colonial times. It has been curiously isolated from the march of westward 
progress. The stream of migration had divided and passed around this 
rugged country and its sturdy people. To them you have carried education 
the arts, the sciences, the culture and humanities of our more favored 
regions. You have not only spent your money to help them but you have 
joined with other volunteers in furnishing efficient leadership for the task 
of rehabilitating an unfortunate community. 

Perhaps a recounting of these activities may not be gecessary for the 
information of you who know them far better than I do. But in saying 
these things I have in mind the wider audience, whose members are not 80 
well advised. ‘The Daughters of the American Revolution are entitled to 
be known for the full scope and noble usefulness of the work they have 
prosecuted. 

Everywhere your States and local bodies have labored to raise the civic 
ideal, to make better citizens, to resist evil influences, to cast out corruption 

in short, to lift up the average of American life to the full level of it* 
highest aspirations. 

These are good and deserving works. They are worthy fruits of the 
untiring effort which you have put forth in their production. Year by year 
your service has grown, as your vision has widened and your means have 
increased. Your annual gatherings have never failed to mark step 
forward on the way of progress 

It is my belief that in the pursuit of these purposes and the taking of these 
actions you are putting the ideals of the Revolutionary period into practical 
effect. It is important to note that the efforts which you are making, the 
duties which you are performing, are not being sought through the inter- 
position of organized government. They are the voluntary acts of our 
citizens taken through their own initiative In adopting this course of 
action you are, in the best sense of the term, ministering to the ideal of 
self-government 


a 


Ideal of Self-Governemtn, 

We have heard in the past, and are likely to hear in the future, very 
much discussion about the intrusion of the government through legislation 
into the business and private affairs of the people. In so far as this is a 
reflection of an ideal, recuiring and demanding a higher standard of conduct, 
we ought to rejoice at it and support it. But when we see that it is not 
wholly successful, we ought to remember that it is at best but a temporary 
makeshift that we cannot expect 
through 


an effort to make things better, and 


these methods to obtain perfection ° 
There is only one way in modern civilization, with its broad privilege o 


the franchise, with its representative legislative bodies, to avoid the con 





Literally 
add that er 


ons and in a number of foreign countries 
ir activities, 


any but worthy ones 


in the insular ; 
the sun never sets on yo 
shines on 

Your organization is primarily a patriotic one I 


OSSES 


and I am bound to it ne 


, 


jut the mantle of pa 


triotism, as you have defined patriotism, spreads over a wide field of 
benevolent, humane and special usefulness It seems always to have been | 
part of your creed that if people were expected to love their country, that 


country must be worthy ef their affection 
example and works 
deserving of the loy 


So you have sought by your 
as well as by your precepts, to make this a « 
ity, the devotion and the love of all its people. 


puntry 
l'erein 


you have performed the highest work of civic usefulness 
You hove raised a voice of welcome to the immigrant landing on our 

shores. You have helped him to find place, occupation and opportunity in 
those most trying days of his experience here, immediately following his 
arrival The Daughters of the American Revolution have maintained an 
organization, working in co-operation with the authorities at Ellis Island 
aiming to supplement in the most human and practical ways the «ffort 
of the Government authorities there They have met the newcomer with 





stant interposition of the government into practically all the affairs of th 
people, and that is for the people to adopt a correct course of action, to 
| provide the proper standards of conduct by their own motion. If they do 
| not want Government through public action they must provide it through 

private action That is the true ideal of self-covernment. 

The attainment of that ideal lies some distance in the future, but it 
| an ideal toward which we should constantly strive. If the people wish to 
be in the full enjoyment of their liberties, if they wish to be unhampered 
by government restrictions, they can secure that privilege. But they 
| cannot secure it by abolishing government. They can only secure it by 
adjopting a thorough system of individual self-government Government 
is an absolute necessity to human progress and human happiness. If w 
do not wish to have it imposed from without, we must ourselves impose i 
from withio 

it is because the work which you are doing is a recognition of this principl 
that I look upon it with great satisfaction. I welcome you to the central 
| seat of the authority of your country as living examples, worthy demon- 
Strators and successful advocates of the civilizing art of self-government. 


‘ 
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Not only by your ancestry and your inheritance, but by your own lives 
and your own efforts you hold undisputed claim to the high title of Daughters 
of the American Revolution. 





Governor Smith of New York Vetoes Bill to Raise 
Teachers’ Pay—-Also Other Proposed Salary 


Increases. 

Governor Smith on April 23 vetoed eighteen bills providing 
for mandatory salary increases in New York, including the 
Kleinfeld-Ricca bill for raising the salaries of New Yorl 
City school teachers. 

It, was stated at the time of passage of the latter bill, that 
it would place an extra $11,500,000 in taxes on the peopl 
of this city. However the Governor in his memorandum 
explaining his veto of the whole eighteen bil puts the 
annual cost to the city if all the bills had been allowed to 
become law, as considerably in excess of $15,000,000. 

The other bills vetoed would have provided pay Increases 
or additional places for Justices of the Court of Special 


Sessions, the Municipal Court, Magistrates’ clerks, interpre 


ind 


W it h 


ters, truant officers, commissioner of jurors, cetectives : 


Governor Smith concluded his 


others. andum 
the following remarks: 


memo! 


It would be idle to discuss the merits of these various bills. It is sufficient 
to say that the Corporation Counsel of the City of New York has publicly 
and in writing stated that the City of New York financially is in no position 
to meet the additional expenditure that these bills call for. There is also 
involved in this whole question the principle of home rule. Nearly all the 
salary increases, including those for the teaching and supervising staff, 
could now be made by the city itself through the Board of Estimate and 
Apportionment, if and when the city is ready to do so 

The Governor’s memorandum in full was as follows: 

This memorandum of veto comprehends eighteen bills, all of which have 
for their purpose the increasing of salaries and creation of additior 
tions in the public school system, the courts. and the county offices generally 
throughout the city of Greater New York. 

In my annual message to the Legislature I spoke of general bills 
New York City which seek to regulate salaries and personnel in the various 
county offices within the greater city. 1 called the attention of the Legisla- 
ture to the fact that in all parts of the State, except New York City, absolute 
freedom is given to the County Boards of Supervisor for the fixation of 
salaries and the number of county employes aside from those specifically 
provided by law. I further said that in the past the Legislature has 
attempted, in haphazard fashion, to regulate both salaries and personnel 
in the county o fices of the five counties of Greater New York 

The practice is and always has been indefensible. The exc offered 
that certain salaries within the City of New York in the county offices are 
now fixed by law. I suggested that the Legislature by a single enactment 
provide for the transfer of the power to the local governing body of the City 
of New York. This recommendation the Legislature ignored entirely, 
and, in place of it, sent me the annual crop of salary increase bills affecting 
the county offices in the various counties in the greater city. It is nothine 
more nor less than a continuance of the haphazard policy which has obtained 
in the past. One group receives an increase this year; 


ial posi- 


affecting 


ise is 


next year another 


group seeks it on the basis of equalization. 

There is no doubt in my mind that the framers of the Greater New York 
Charter, by the language of section 56 thereof, intended that the control 
of all salaries paid out of the Treasury of the City of New York should be 
with the tocal authorities, except those comprehended within the teaching 
and supervising force of the Department of Education. Undoubtelly a 
small proportion of the salaries provided for in these bills can only be 
changed by act of the Legislature; but that is no defense of the present 


Bituation. 

One of these bills I regret very much to be obliged to veto. That is the 
bill reorganizing the Municipal Courts of the City of New York and comes 
as the result of the recommendation of an unofficial commission appointed 
by me, made up of representatives of the various bar associations within 
the city. In‘so far as it seeks reorganization and better control by the 
appointment of a Chief Justice of the Municipal €ourt, it is a forward 
looking, constructive piece of legislation and with the general plan laid out 
in the bill I am in full sympathy. But the Legislature saw fit, white | 
gressing this much-needed reform, to add 33 1-3 per cent. to the s 
the Justices, raising forty-eight judicial officers in salary fron 
$12,000 each per annum. 

This has for its direct effect the throwing of judicial salariesin the C 
Greater New York out of line, and unquestionably would operate as a re 
for a wholesale demand next year for general salary increasing 


ro 


laries of 
$9,000 to 
of 


ison 


as far as the 
judiciary is concerned. It is with great regret that I feel obliged to include 
this bill in this general class of salary increase bills; but I shall recom: i 
to the Legislature, at the very beginning of its next session, the « ctment 
of the Municipal Court bill, devoid of the salary increase, and th 
provision giving to the local authorities the right from time to time to 
increase the salaries now paid. 
sehind these bills is an interesting story that I think at this time should 
be told to the people of the City of New York In 1920, as an after result 


of the great war, there was a shortage 
building activities during the period of the war 
into extraordinary session and the 


of houses, due to 
The Legislati 


police power of the State was invoke 


to prevent people from being put out on the street because of their inability 
to meet the abnormal increases in rents The term “rent laws" is the 
common name for the relief measures passed at that extra sessior The 


were in reality amendments to existing statutes that permitted the t nt 
to set up a defense to an action in ejectment on the 
increase was exorbitant. 

It became necessary, therefore, to fix some standard by which that 
question could be determined. Among the various elements that 


ground that the rent 


y 


was taxes, and thereafter when rents were raised and the landlord was 


pays the taxes. 


This increase in taxes to the landlord is brought about in one of two ways. 
Either by an increase in the rate or an increase in the assessed valuation of 
By either method, the amount of money actually paid in 
It requires no language of mine to impress upon the 


the property. 


taxes is increased. 





the cessatio of 


were 
taken into consideration in computing the cost of operating the property 
ible 
to show that his taxes had been raised he was permitted by the courts to 
pass the tax raise on to the tenant; and for the first time a great many of 
our people awoke to the realization that the tenant, in the last analysis, 





(Vou. 120. 


people the direct effect upon the rent-payer of the constantly increasing 
burden of taxation on real estate. The owner adds the increase to the rent. 
If the real estate is occupied by the butcher or the baker, he passes the 
increase along in the increased price of the commodity sold by him. 

The owner of the real estate and the municipal corporation have no 
particular interest in maintaining low valuations. The fact is that municipal 
officers are constantly striving to increase the assessed valuation in order 
to increase the debt-incurring capacity of the city, or to increase the amount 
which may be annually raised for city purposes, or by increasing the valu- 
ation to either reduce or maintain a low tax rate. 

The owner of the building, particularly if he holds it for speculative 
purposes, raises little or no objection to a high assessment, for the reason 





that it enables him to exact higher rents, or in the case of a sale of the 
property to secure a higher price. Municipal tax officers now require a 
statement of income from the owners of real estate, and to a considerable 
extent base their valuations on the amount of the income 

The result of that is that taxing officers increase the assessment and the 
owner increases their rents and when the owner increases the rents the 


taxing officers again incre and so it goes on, while the 


of the population 


se the assessment; 
unfortunate rent-payer, 
pays the freight 

| » 


who in large cities represent 90% 


‘otwithstanding all this, the rent-payers 


public improvements and appear to be largely in favor of all salary increases, 
unmindful of the fact that they themselves foot the bills in their rents. 

There is absolutely no inducement to a man to acquire a home of his own 
if the taxes imposed equa] 30, 40 or 50 per cent. of the income which might 
be derived from the investment from an equal amount of money in any 
good security. 


constantly demand costly 


A large part of the cost of local government is for education, and, of course, 
that cost we cannot and would not attempt to get away from. The goverm 
mental function of educating our children must be carried out at 100 per 
cent. of efficiency, even if it carries us to the point of depriving ourselves 
of some other necessity. The cost of the sipport and maintenance of our 
public school system during the school year that ended July 31 1923, was 
| approximately $210.000.000—$37.000.000 of this was appropriated by 

the State and apportioned by the Commissioner of Educatien to the several 
| cities and school districts of the State. Twenty-two million dollars of this 
| $37,000,000 was raised by the State by a levy upon real and personal 
property. 

From these figures it appears that $194.000.000 expended for the support 
of public schools during that year was raised by the levy of a direct tax 
lite apparent to me 


upon real and personal property. This condition was q 


in the early part of 1924, immediately after a statute was enacted to con- 
tinue for two more years the so-called rent laws. To any person who has 
made a study of the situation it must be apparent that, if the rent problem 


is to be solved, something must be done by the various municipalities of 


the State to raise revenue for city expenses from sources other than real 
| and provide 
| sufficient medicine to relieve the pain of the patient for the time being, but 
| 
| 





property The rent laws are merely temoorary exve lieats 
don't go to remove the cause of the disease. 

Having all this in mind, I sent a special message to the Legislature under 
date of March 24 1924, in which I suggeste] 
the Legislature, the appointment of il 
Commissioner of Education would be ex-officio a m and giving te 
the Governor the right of appointmeat of some men thoroughly versed in 
tax matters, that some relief might come to real proverty and, in turn, be 
to the rentpayer. The Legislature disregarded that recom- 
mendation and the bill was defeated in the ily after having passed 
the Senate. 

The Assembly predicated its action upon the fact that there was in exist- 
ence a legislative committee studying the same subject. That’ committee 


fter having the facts before 
commission of which the 


a spec 


mer, 


passed on 


4 
ASSern 





| made a report to the Legislature of 1925 and any recommendations that it 
| contained for the cure of the evil spoken of by me in my special message 
were entirely disregarded From the labors of the committee grew a 
suggestion of additional State aid to rural schools. The Legislature there- 
| fore accepted that part of the report that meant the expenditure of more 
money, and entirely ignored any recommendation the revort contained with 
regard to the relief of real property from any additional burden of taxation. 
| Now I have before me, passed by the same Legislature that denied the 
| relief, the bills above spoken of. I have made no calculation as to their 
| 


cost to the taxpayers of New York City Suffice it to say that the burden 


| would be considerably in excess of $15,000,000 per year. The question 
} again arises in my mind of where this money is to come from. 1t can only 
come from the real estate owners and rent payers, and, strange to say, 

many of the individuals affected by this legis! yn” urge! me to sign the 


bills 


that they might be able to meet the in 
al item of which is the increase in rent, 
$15.000.000 or be ' 

tion of the bills themselves will tend to further increase 


re »1 cost of living, the prin- 
not having in mind that if this 
ly against real property the 
their rents. 
‘lhe joint salary committee of the school teacbers’ organization issued a 
it in which they said 
Rents have risen sharply, 
| have been forced to herd 

It would be 
to say that 


and in 


more is to assesse direct 


Stateme 
trend. Families 
iarters to meet the high rent costs.” 
It is safficient 
of New York has publicly 
York financially is in no post- 


and we are still on the upward 
in confined q 
idle to discuss the merits of these v 
the Corporation Counsel of the City 
writing stated that the City of New 


rious bills 





tion to meet the additional expenditure that these bills call for. There is 
also involved in this whole question the prisciple of home rule Nearly 
all of the salary increases, including those for the teaching and supervising 
staff, coull now be made by the city itself throigh the Board of Estimate 
and Apportionment, if and when the city is ready to do so. 
For all of the above reasons the bills are disapproved. 
It is proper to add that among t hilis ned on April 23 
} ( . r Smit! = 7+} ("] tr ball for the 
om yl tes hye :” = vis il Ne W York City 
0 ‘ is rv for tl ears preceding retire- 
’? ‘ re ~ ’ 
. . . . _ ae ae 
| Samuel Insul!l on Development of Public Utilities 
| } 


Gevernment Ownership Proposals Holding Com- 


panies Likened to British Investment Trusts. 

| In discussing the development of public utilities, before 
| the Pittsburgh Bond Club, at Pittsburgh, Pa. on April 17, 
Samuel Insull, President of the Commonweath Edison Co., 
| called attention to the fact that not all of the growth “‘has been 


natural opportunities and spontaneous demand 
from the public for these utilities services 


commu! life.’ 


, now so essential 


to ity Mr. Insull pointed out that “it took 
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initiative, energy and enterprise; especially it took organiz- 
ing and managing ability along with merchandising and sell- 
ing ability of a high order to develop these services to the 
efficiency attained in such a short time.’ He observed that 
“in years past, their shortcomings have seemed to receive 
more attention than their merits. The existence of short- 
comings or ‘growing pains’ in the formative period is not to 
be denied. But never forget that the industrial, commercial, 
and financial success reached by these businesses could not 
have been reached unless they were, 
conceived and honestly run.” A was 
Mr. Insull to the ever recurring Government ownership 
proposals, and incidentally he urged that it be not forgotten 
that “if the railroads or other public utilities are taken over 
by the Government to-morrow, the factories, the 
the newspapers, and the farms and all necessary 
will be taken the next day.”’ 
Mr. Insull said: 


With our national administration 
settled for another four years, it is a time for examining the future by the 
light of the past. The nation never heard more reassuring words from its 
chief executive than it did from President Coolidge in his inaugural address 
on the results of the last election. 

“There was a manifestation of such faith in the integrity of the courts,” 
he said, ‘that we can consider that issue rejected for some time to come. 
Likewise, the policy of public ownership of railroads and certain electric 
utilities met with unmistakable defeat. The people declared that they 
wanted their rights to have, not a political but a judicial determination, 
and their independence and freedom continued and supported by having 
the ownership and control of their property, not in the government, but in 
their own hands. As they always do when they have a fair chance, the 
people demonstrated that they are sound and are determined to have a 
sound government.” 

But the president's words should not lull us into a false sense of security. 
Appeals to envy and prejudice are too easily made, and politically too 
effective momentarily to become obsolete, although ineffective in the long 
run. If not government ownership, then other confiscatory 
shackling proposals will come. each seeming to offer something for nothing: 
and that is attractive to the unthinking until the shine is worn off. Mean- 
while you gentlemen in the financial business can do much in counter 
action. In your goings about, you have unusual opportunities to inform 
other people, if you have the desire 
it; and your personal interests, the business you are in, would seem to offer 
a motive for doing so 

It may worth reminding you younger men that government owner- 
ship proposils are not new. They were put forward as municipal owner- 
ship proposals, whilst the enterprises which we now call local public utilities 
were not yet far from the embryonic stage of development. This is par- 
ticularly true of the electric light and power business. 

In the early nineties the economic principle that local transportation, 
gas, telephone, or electric light and power service can be best supplied as a 
regulated monopoly was not yet established. The electric busi- 
ness especially was still competitive. Several electricity supply companies 
in the same city were not uncommon. 

At that stage, municipalities had all the opportunity that 
had to enter the business. They could find out 
an electric company any of us could. 
capital more then than they 


on the whole, 
reference 


soundly 
made by 


stores, 
In his remarks on this point 


and 


or business- 


be 


business 


anybody 
as much about how to run 
and they could get the 
it But 


as necessary 


easily 


can get now. they lacked, as 
they stil! do and always will lack, the vision, the initiative and the enter- 
prise. They did not go into the business except on a very smal)! scale 


mainly for street 
mental agencies 
be done 


lighting for the 
are inherently 
in building 


simple reason that political or govern- 
unsuited to doing the things that have 
a business or an industry. 


to 


business | 





| light 


| $233,000,000: 


its governmental policies well | 


and the information with which to do | 


distributing the risk over many 
else | 


a ‘ . , | 
Municipal or government ownership proposals drew little or no attention 


until after private init ative had made public utility enterprises a success 
and not until a certain type of mind, functioning in politics, in their 
success an opportunity to capitalize envy. 

Let us not forget that if railroads or other public utilities 
by the government tomorrow, the factories, the stores, the newspapers 
the farms, and all business will be taken the next 
effect of this upon your business may be worth considering 

The railroads and other public represent upwards of $35.000 - 


saw 


are taken over 
and 
The 


accessory day. 


utilities, 


000.000 or approximately 10% of the national wealth. That is too much 
to turn over to a political organization. About half of this total public 
utility investment is represented by public utilities other than railroads 
Leaving out telephones and telegraphs, we have about $16.000.000.000 of 
the national wealth, or invested capital, represented by the more strictly 
local electric light and power, gas, and electric railway utilities 

Forty years cover the real development pericd of these services. includ 
ing gas, which has become an indispensable fuel only within that time 
Consider their growth. The electric lizht and power business now represents 
an investment of £6.500,000.000. serves 16.000.000 customer nd paid 
$135,000,000 in municipal, county and federal taxes in 1924; the 
business represents an investmes of about $4.700,000.000, with mer 
than 15.000.000 customer the electric rails ' an investment of more 
than &6.000 000.000. with re than 16.000.000.000 riders vear 

The financial needs f ti industr re pre ilyl ra ern ¢ ‘ 
gentlemen helpin ) pr id he oods you sell In t) t 
the capita! issues o ‘al utilities have ed practicall 0 ,.000,- 
000, of which $1,.185.000.000 were for r indi Their requiren 
1921 were $1.200.000.000 In comparison, railroad sin the six 3 r 
have aggregated $3,350,000.000; iron. steel, coal.and copper, £1,174.00 
000; automobiles and acces ric $540.000 000: otber industrial £2 Ff 
900 ,000 The local utilities required almost two-thirds $ much 1 
money as all other industr including railroads, put together 

In the avportioning of issues, as between senior and junior iritie 
the local utilities ha foll ed appro ed lines The latest compilations 
availanle show a ratio of 44 of stocks to 5f of bonds in issues aggregati 
nearly $12.000,000 000 The ratio in the companies with which I am 
connected ries from th iv i 5 stocks to 55° bonds The rat 
for steam railroads is 43.7 stocks to 56.3° 7. bonds. 


Mr. Insull observed that “perhaps the heaviest handicap 
our industry has carrie 
its fundamentals b 
yours and ¢ 


has been 
\ the 


a lack of understanding of 
general public, including men in 
ther branches of the financial industry. This 


was illustrated during the difficult period of the .war_and ! 


because they are of high value or must be purchased in large lots. 


| the 


immediately after. There is some comfort in the belief 

that the hard experiences of war-time may have taught 

lessons which will tend to prevent a recurrence of. them.” 
He added in part: 


There is no denial that public utilities were adversely affected tempora- 
rily by the war and after-war conditions—more so than most lines of 
business. But they were not hurt as badly as any thought at the time. 
Electric transporation suffered most, because the cost of labor is such a 
large factor in its operating costs, and the gas business next; the electric 
and power business was pinched but not materially damaged. It is 
noteworthy that, when the war-period boonr receded, the record of failures 
in 1921 included 495 manufacturing enterprises with total liabilities of 
15 national banks with total liabilities of $28,000,000; 
15 savings banks with total liabilities of $4,500,000: and only 9 electric 
lizht and power companies with total liabilities of $302,000. That consider- 
ing what the utilities went through, signifies stability. 


Mr. Insull in offering an explanation of the so-called 
“holding company” declared that term to be a misnomer 
and said that in the utilities industry the holding company 


is an investment company, or more accurately a develop- 
ment company. He likened it to an elaboration of the 
British “investment trust,’’ saying in part. 


Another feature of the electric light and power business, which may be 
of interest to gentlemen in your line, is the so-called ‘‘holding company. 
Thanks almost entirely to these institutions, practically all cities, towns, 
and villages in the United States, of 5,000 population and over, now have 
electric central station service. Nearly 14.000 communities of less than 
2.500 population also have it, this number including nearly 10.000 com- 
munities of less than 1,000 population, and more than 4,000 of 250 popula- 
tion or less—communities that could not possibly support electric companies 
of their own. In fostering this development, the so-called ‘‘holding” 
companies have contributed to your business by furnishing you high grade 
securities of stable earning power, as I shall try to show you concretely in 
a moment. 

The term “holding company" is doubly a misnomer. It does not express 
either the character or the functions of the companies to which it is applied 
in our business, and it is utterly erroneous in suggestion. It tends to suggest 
restriction—getting hold of something and clutching it for narrow interests 
and But in our industry the “‘holding’’ company is something 
entirely different. It is more properly an investment company; even more 
accurately perhaps, a derclopment company. Its primary purpose is to 
expand the facilities and resources and activities of its local or subsidiary 
companies, and to broaden the opportunities for safe investment. 

Our investment or “holding’’ companies are in many respects an elabora- 
tion of the British “investment trusts’ idea which has been an important 
factor in the financial and investment life of Great Britain. These English 
and Scotch institutions were the subject of an exhaustive report by Leland 
Rex Robinson, American Trade Commissioner in London, which was 
issued just two years ago by the United States Department of Commerce, 
as Trade Information Bulletin No. 88. 

This government report summarizes the genera! characteristics of British 
“investment trusts’’ as follows: 

(1) They raise capital, with few exceptions, by issuing ordinary and 
preferred stock, and they exercise their borrowing power by selling deben- 


tures 
(2 


purposes. 


Their funds thus obtained are invested in a wide variety of offerings, 
industries, countries, or types of issue. 

(3) They appeal to the cautious middle class investor by offering both 
proprietary and creditor stocks of reasonable denomination, and by pro- 
tecting his interests, whether he holds shares or bonds, by a conservative 
managing of the capital account. 

. 


‘The investment trust,’’ the American Trade Commissioner says, “offers 
a good illustration of the saying ‘in union there is strength.’ "’ “These 
numerous companies have,"’ he says, ‘long stood as intermediaries between 


the home investor and the foreign undertakings 
assuming risk.” ‘They have,’ he says, 
nationalizing British investments” 
a8 follows 


evcouraging saving and 
“played a large part in inter- 
for reasons which may be summarized 


They have enabled the moderately circumstanced investor to combine 
his savings with others so situated. These accumu'ated funds may be 
invested to advantage in securities too costly for the individual, either 


The limited 
among many 
capital 


savings of gy rs are 
securities 


account of —_ 


judiciously distributed 
The law of averazes keeps fairly steady 

well managed trust Thus an unicitiated 
investor . . is able to put his ezes in more than one basket, even 
thouvh strictly speaking, he has only one 
“As the investment trusts are always managed by people familar with 


egg 


: securities, and often by hich-grade men specializing in such 
| management, the investors are given expert direction in the use of their 
funds at negligible cost Their directors are men of affairs who 


] 
ex 


give the trust the be nefit of their e xp rience , , 
In the process 0 : investment there are continually arising 

problems with which the individual stockholder cannot cope. 

In times of political disturbance or trade depression the power of the trust 

companies in defending the interests of their shareholders is immeasurably 


greater than any action taken by isolated groups.” 

Substitute “holding company” for the term “investment trust” in the 
foregoing, and you have substantially a description of the American invest- 
ment or “holding’’ company) we have it in the public utility business. 
Our holding company curitic ilso enable the uninitiated investor ‘‘to 
put his ¢ in more than one basket even though he h only one egg."’ 
They represent an application of the i ce principle of spreading the 
risk and so minimizing it; for back of the “holdi company’s securities 

the earning p r of several « pani di thly diversified 
busin in diversified communiti 

lhe merit of this principlk s applied in our public utility investment or 

holding’’ companies, is emphasized by e.aminati of the record made 
their prototype Forty representative Enelish and Scotch “investment 
trusts,’ representing 68 of the total capitalizati have been studied. 
Thirty of them show earnings ranging from seven to filteen per cent per 
innum continuously from 1912 to 1921, and only six showed a dividend 
average of ; than five per cent for the peri d Ltemember, gentlemen, 
that period of continuous dividends included the period of the war, when 
Great Britain was “‘bled whit« financially as well as humanly speaking. 
Investment or holding companies of the accepted type in our industry 


do not own all the securities of their local or subsidiary companies. They 


reise control throuzh owning mostly the junior issues of their subsidiaries. 
| They make use of this control only to give the small local company the 
| advantages of large-company experience, ability, and financial resources. 
When the local company needs capital for expansion of its plant and equip- 


ment to meet growing demands, the investment or holding company, having 
established a hich credit rating, sees to this financing, at lower interest 
rates than the local company could. It then furnishes expert engineering 
service of a quality that the local company could not afford. It masses 
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the purchasing requirements of many local or subsidiary companies and | 





[ Vou. 120. 


If the public utility industry is to be hampered by shackling investment 
or holding companies, then we must wait a while for the ‘‘super-power"™ 
and the ‘‘giant-power"’ and the rural town and farm electrification that is 


talked about as just around the corner, because further developments in 


to | 


to | 


80 saves money for all of them. It places at the service of the smallest | 
Jjocal company in its group all of the managerial experience a! d ability 
acquired in immensely larger fields, and thus tends to help the small local 
company develop policies and business initiative that are conducive 
greater volume of business and more prosperity ind consequently 
enhanced stability for its securities 

There is no element here of the investment or holding company fat- 
tening itself at the expense of its subsidiaries. On the contrary its job is to 
strengthen and guide the local compnies and investors in them on the road 
of prosperity. It applies its brains and resources to putting them in a 
position to supply good service at reasonable rates and thereby build up 


their business. In other words, to make good for itself and for the investors 
in its own securities, the investment company must first see to it that the 
loca) companies make good. In so doing the investment company of course 
enhances the value of its own holdings in the securities of the local com- 


panies, but at the same time it also enhances the value of all other securities shares of the United States Steel Corporation have undergone 


| a slight further reduction. 


of the local company, regardless of who may own them. 
In my judgment the holding or investment company which best serves 


the communities in which it operates and also its own interest, is one which 
sees to it that the capitalization of its subsidiaries is on conservative lines 
whose subsidiary bond issues show very ample earnings never less than 


twice bond interest requirements; whose subsidiary preferred stocks have 
ample equity behind them by large amounts of cash invested in the common 
stock of the subsidiaries, the providing of which cash for common stock 
acquired is the proper function of the holding or investment company 

For examples of this type of investment company illustrating what I 
have just said, I must necessarily draw on my own experience. T have in 
mind such a “holding” or investment company, organized in 1912,which 
grew out of a conviction that ful) electric light and power service could be 
profitably supplied to compact groups of smaller cities and towns, through 
closely knit transmission systems, fed with energy from efficiently operated 
and advantageously located central stations of large size. 

Amongst ideas at the base of this company were these: that citles and 
towns within prescribed areas should be tied together by transmission lines 
to form “electrical districts’’ served from economically central 
stations; that the “electrical districts’’ should be distributed in various 
states, to assure the utmost of protection to the ‘‘holding’’ company by 
means of wide diversity in the use of electrical energy and to lessen the 
effect of adverse conditions, business or otherwise, which might hit purely 
local enterprises; that substitution of full twenty-four hour service for the 
“dusk to dawn" service of isolated plants, poorly financed and incapable 
of expansion, would stimulate the growth and development of cities and 
towns within “electrical districts’ 
subsidiary company business 

Time has proved the correctness of this conception. From the small 
beginnings of 1912, this holding or investment company now represents 
26 operating and subsidiary companies which had a gross income in 1924 
of approximately $41,500,000. They supply public utility service of one 
kind or another (65.5 per cent of the earnings are electric) to more than 
half a million customers, in 915 cities, towns, and villages, (communities 
having some form of corporate organization) with an aggregate population 
of only 2,000,000; the earnings per capita are especially good. 

The 915 communities are grouped as “electrical districts’ 


locat ed 


and so assure continuous growth of 


in 15 states, 
from Wisconsin to Tennessee, from Nebraska to Virginia, and from Maine 
to Texas. More than 400 small inefficient and therefore uneconomical 
plants have been superseded by modern generating stations. Electric 
energy thus economically produced is distributed in the various ‘‘electrical 
districts’’ by an agvregate of 8,500 miles of high-tension transmission lines 

In addition to the usual local industries of thrising communities, the 
greatly diversified character of business served by its subsidiaries, with all 
consequent advantages, in diversity, is represented by the iron mines, the 
wood-working, and cheese factories of Wisconsin: by the copper mines of 
Michigan; by the Bedford stone quarries of Indiana: by the spindles of 
New England; by the coal mines of Iinois and Kentucky; by the oil wells 
of Oklahoma and Texas 

There you have a concrete example of how our investment of holding 
companies are good for this business. They furnish high grade merchandise, 
in the form of their own issues or that of their subsidiaries for your selling. 
The holding or investment company, with common stocks of its subsidiaries 
constituting the major portion of its own holdings, has to see to it that its 
subsidiaries make good. 

During the war an operating company in Tlinois belonging to the group 
just referred to, simply could not finance itself and was headed for the 
rocks. The holding company carried it, invested large sums in the common 
stock of the subsidiary company with the result that it is now on its feet, 
its six per cent preferred stock is selling above 90, and it is the holding 
company's largest subsidiary. 

How these investment or holding companies serve the public interest by 
extending electric service to small cities and villages and hamlets and farms 
which otherwise could not get it on any terms, as I have already mentioned, 
should need no discussion in detail. But I would not imply that, in doing 
this, the investment companies are charity institutions. They are business 
institutions, and operated like other business institutions, to earn fair 
wages for invested capital in return for the work it does. On the one hand, 
they bring together the accumulations of thousands of small capitalists who 
would have difficulty in finding safe and profitable investments, each for 
himself; and on the other hand, they put this massed capital to work in 
essential local community services on terms which the local enterprises 
could not get for themselves; and then they see to it that the massed 
capital is employed to the best advantage for all concerned. 

Yet there are proposals that these companies should be handcuffed by 
restrictive legislation. If they were not serving a useful purpose they 
would not have had the growth which they have enjoyed. That is a law 
of commercial and financial economics. Their importance in the industry 
is such that to hamper them is to hamper the industry. This consideration 
is of concern to men in your business. 


There are 135 such holding or investment companies in the United States, 
representing 41.3% of the total capitalization of the public utility industry, 
and 47.8% of the gross revenue. The seventeen financially largest public 
utility groups, including investment companies and allied interests, represent 
43.7% of the total capitalization, but they also represent 48% of total 
investment in plant and equipment, thus indicating conservative financing. 

Also, and further reflecting their efficiency in the economic structure of 
the industry, with only 43.7% of the total capitalization, these seventeen 
groups represent 48.4% of the industry's total generating capacity, 49.6% 





of the total electrical output in kilowatt hours, 51.4% of the gress income, | 


and 56.1% of the population served. 

The situation of these seventeen utility groups is almost paralleled by 
that of the seventeen largest railway systems, which together represent 
about one-half of the total railway capitalization, and half of the gross 
railway income. 
or “holding companies in our industry should be handcuffed at a time 


when consolidation of railroads into still larger affiliated or operating croups 
is being urged. 


One may wonder why there are proposals that investment | 


those fields, with their need of strategically located generating plants and 
interconnected transmission line is peculiarly the job of the 
investment or holding companies. There is no other effective and economi- 
cally advantageous way of doing it. 


systems, 





Holdings Abroad of Common and Preferred Stocks of 
United States Steel Corporation Show Slight 
Further Decline. 

According to the figures for March 31 1925, just made 
public, the foreign holdings of both common and preferred 


The holdings abroad of common 
are thus brought down to 195,689 shares on Mar. 31 1925, 
as against 198,010 shares Dec. 31 1924 and 203,109 shares 
Dec. 31 1923. The foreign holdings of preferred shares 
now stand at 111,463 shares, as against 111,759 shares Dec. 
31 1924 and 113,155 shares Dee. 31 1923. Contrasted with 
the period before the war, the shrinkage in these foreign hold- 
ings is of course very striking. While the foreign holdings of 
common now, as stated, amount to only 195,689 shares, on 
Mar. 31 1914 (eleven years ago) they aggregated no less than 
1,285,636 shares, and the preferred holdings abroad, which 
at present total 111,463 shares, on Mar. 31 1914 stood at 
312,311 shares. 

Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dee. 31 1914 to the latest time: 
FOREIGN HOLDINGS OF SHARKS OF OC. 8. STEEL CORPORATION. 








Common Mar. 31 Dec. 31 Dee 41 Dec. 31 Dec. 31 Dec. 31 Dec, 31 
Stock— 1925. 1924 1923. 1922 1921. 1920. 1914. 
ee 2 139 190 135 16 73 a 
Algeria__.._.- uA Ree ai . PRO gia a 340 
Argentina ...-. 48 45 90 77 87 76 8 
Australia ....- 121 120 107 104 of 86 3 
Austeie. ..s<<- 2.300 2.080 1.636 2.472 4.428 3,049 690 
Belgium ....-- 2,326 2,346 2.318 2.214 2,279 2,264 8,609 
Bermuda ...-. 196 196 191 190 124 97 46 
SS as 166 162 142 143 144 7 18 
British India_ epee a ae aa i ead ee 17 
Bulgaria...... adie —— nes me 2 — 
4 aaa 22.434 22.838 23.422 24,948 30,885 31,311 64,259 
Central Amer. 298 243 226 75 56 3 2 
ee tine 232 230 209 187 174 145 8 
4 Pee 141 141 172 76 179 119 13 
Colombia....- 1 1 1 1 7 igncmis tatge 
Denmark ...-- 26 26 26 16 16 6 enue 
Ecuador.-..... 2 2 2 2 2 wegen atin 
OS ae Por a 10 60 60 60 nnn 
England. --.---. 100.837 100.689 191.118 160.876 167.752 159.613 710,621 
France....... 10,808 10,021 11,203 10.499 13.210 13.939 64,637 
Germany ..... 548 520 291 1,281 1,395 1,015 2,664 
Gibraltar... aane ae See tae ane 100 
CHGOES . occene 5 5 5 5 5 =a oene 
Holland ...... 43,566 45.606 51.054 48.827 50,741 73,861 342,645 
 snssanne 149 96 127 106 70 50 aie 
eaeees 193 228 399 353 356 256 2,991 
en 462 461 317 273 274 269 146 
pS 19 19 66 62 56 55 5 
| — EEE nach 11 15 41 28 16 oman 
l.uxembourg .-. 1 1 1 21 1 1 wan 
oo, 40 40 40 40 40 40 75 
Mexico_...-..- 221 225 340 338 32 125 300 
Norway ...--- 60 60 60 60 65 65 70 
, a ‘ , : *3 20 14 6 poow 
Po -ssiom 503 50° r ect ita seen anee eas 
Portugal ....- nig 6a naan candies siddieal 190 
Rumania ._--- 6 8 « 8 ws 5 én 
Russia _...... 3 3 8 14 s es 10 
Scotland ..--- 2,579 2489 2,199 2,197 797 103 4,208 
Epa 8 bel 8 n 8 aaiaia tt 
DE seudenae 561 561 232 340 330 302 1,226 
BWOGGR <cccce 115 104 178 165 31 14 
Switzerland... 2,621 2.793 2.473 1,980 180 1,860 1,470 
Turkey.....-.- 197 197 197 197 200 200 16 
aes Ay maiaee Kittin a Psy onan oa aaa 
enezuela ._.-. cain “ PEE saa’ ae «ani 
Ne es tte ested mae: pees eo 33 623 
West Indies... 3,775 3.888 23.942 3.367 3.502 3.590 1,872 
. | 195,689 198.010 203.109 261.768 280,026 292,835 119,306 
Preferred Stock— 
pt” ee &9 116 47 47 67 68 
| ee an veces nich anata mice ean 76 
Argentina .... 15 15 15 15 1! 15 ii 
Australia ...-. 90 90 113 113 123 123 484 
Austria....... 528 428 28 Sines 4.770 2,566 2,086 
Azores _.....- 120 120 120 120 120 120 sine 
Belgium -..---. 192 192 292 287 27 117 697 
Bermuda ~---- 476 A76 430 430 430 285 21 
EEE: 168 168 36 29 23 20 $1 
British India -—- ial ional oa Ann 81 
Canada ...<-- 27.593 28,069 27,794 7,652 29,136 32,580 34,673 
Central Amer. 202 182 140 127 21 24 146 
Cit caenscuem 15 15 41 45 23 23 12 
eee 192 106 100 92 119 119 42 
Colombia. -..-.- 5 5 5 5 16 4 eens 
Denmark - ---- 50 50 70 58 58 58 40 
OO == soe x daa ia ear “=> 140 
Encland ales 45.805 45.444 46.513 54.201 54.282 31.306 174,906 
DD ccna toe 14.114 14.170 15.644 15.675 17.036 18.649 36,749 
Germany ..-..- 1,354 1,374 1,101 4,131 4,152 4,142 3,263 
7"  eesrete 5 5 5 5 5 37 38 
Holland .....-. 10,096 10,616 10,742 9,180 9,555 13,935 29,000 
IN, annie th tictesih tt 302 302 290 325 326 305 2600 
Pits secsase 989 axa 939 1,049 995 505 4,119 
ET x mepenicinar te 1,870 1.880 1,958 1,791 1,867 1,811 1,678 
pr ~ae 01 23 23 23 23 
Luxembourg - . 23 23 24 : . : sonn 
I kissin dninin 50 50 50 50 50 50 405 
Mexico. ...... 64 56 116 96 25 25 2365 
Morocco ....- ame sane aan eit side 7 
Norway ....-- 12 12 12 12 12 27 
, ae einsh i yes ae bitoni omki asa oases 
ts ta re mm ancenie an 4 ani 6 6 6 5 
Portugal ..... wel ; Se aimae —— note 120 
PE sncomee 15 15 15 1! 26 14 43 
Scotland ..... 1,404 1,318 1,448 1,468 937 78 13,747 
Serbia. .....-.- oe / eee a6 oees z=. 220 
ese 875 975 1,065 1,148 1,160 1,270 433 
|) == S4 84 84 74 79 283 1,137 
Switzerland... 2.750 2,745 2,772 2,128 2,167 2,174 3,617 
Ti casaae 105 105 15 115 115 100 100 
Wales....-.... kee Sane Sain nied amen 39 1,068 
Ww Lae seaee 1,586 956 795 $11 560 874 





Total .....- 111.463 111,759 113.155 121,308 128,818 111,436 309,457 
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COMMON. PREFERRED. 





| 

Date— Shares. PerCent.| Date— Shares. Per Cent. 
Mar. es ! 1,285,636 25.29| Mar. 31 1914..--- 312,311 8.67 
une. 30 1914. _._- 1,274,247 25.07| June 30 1914__--.- 312,832 8.68 
Dec. 31 1914..... 3, 23.47 | Dec. Be Beee.cc.. 309,457 8.59 
Mar 31 1915_.__- 1,130,209 22.23! Mar. 31 1915. --- 08,00 8.55 
June 30 | = 957.587 18.84) June 30 1915. --- 303 ,070 8.41 
Sept. 30 1915____- 826,833 16.27| Sept. 30 1915_---- 297,691 8.26 
Dee. 31 1915..... 696,631 13.70) Dec. 31 1915__.-- 274,588 7.62 
Mar. 31 1916..._- 634,469 12.48) Mar. 31 1916.---- 262,091 7.27 
Sept. 30 1916____- 537.809 10.58| Sept. 30 1916___-- 171,096 4.75 
Dec. 31 1916....- 502,632 9.89) Dec. 31 1916.---- 156,412 4.34 
FS 8 UC 494,338 9.72| Mar. 31 1917..... 151,757 4.21 
June 30 1917 a 481,342 9.45'| June 30 1917..--- 142,226 3.94 
Bept. 30 ss 477,109 9.39| Sept. 30 1917_.--- 140,039 3.59 
Dec. 31 |) = 484,190 9.52] Dec. 31 1917..... 140,077 3.88 
Mar. 31 1918..... 485,706 9.56! Mar. 31 1918... 140,198 3.90 
June 30 .. Sees 491.464 9.66| June 30 1918___-- 149,032 4.13 
Sept. 30 1918____- 495.009 9.73| Sept. 30 1918..--- 147,845 4.10 
Dec. 31 > a 491,580 9.68} Dec. 31 1918....- 148,225 4.11 
Mar. 31 1919..... 493 552 9.711 Mar. 31 1919..... 149,832 4.16 
June 30 1919..... 465.434 9.15| June 30 1919_.--- 146,478 4.07 
Sept. 30 a ss dags 394.543 7.76| Sept. 30 1919_...- 143,840 3.99 
oS 1 8) =e 368,895 7.26| Dec. 31 1919..--- 138,566 3.84 
Mar. 31 1920_____ 348 036 6.84| Mar. 31 1920..... 127,562 3.54 
June 30 1920_.... 342.567 6.74) June 30 1920..... 124,346 3.46 
Sept. 30 1920.<c-- 323,438 6.36 ' Sept. 30 1920...-. 118,212 3.28 
Dec. 31 1920____- 292,835 §.76| Dec. 31 1920.--.-- 111,436 3.09 
Mar. 31 1921..... 289,444 §.69| Mar. 31 1921.-.-..-. 106,781 2.96 
June 30 | ee 288,749 §.68| June 30 1921. _.-- 105,118 2.91 
Sept. 30 ) a 285.070 5.60)| Sept. 30 1921__--- 103 447 2.87 
eis (aoe 280.026 §.50| Dec. 31 1921... 128,818 3.58 
Fit) =e 280,13 §.51| Mar. 31 1922..... 128,127 3.55 
June 30 1922._._- 275.096 5.41|June 30 1922_..-- 123.844 3.43 
Sept. 30 1922____. 270.794 §.32| Sept. 30 1922...-- 123,710 3.43 
Dec. 30 1922..... 261.768 5.15] Dec. 30 1922_---- 121.308 3.36 
Mar. 29 1923____- 239.310 4.70; Mar. 29 1923. ...- 119,738 3.32 
June 30 1923_____ 207,041 4.07; June 30 1923. ---- 117,631 3.27 
Bept. 30 1923.__.. 210,799 4.14| Sept. 30 1923...-- 118,435 3.29 
Dec. 31 1923_____ 203.109 3.99) Dec. 31: 1923..... 113.155 3.14 
Mar. 31 1924_____ 201 .A36 3.96) Mar. 31 1924...-- 112.521 3.12 
June 30 1924.-... 203.059 3.99) June 30 1924__- 112,191 3.11 
Sept. 30 | eee 201.691 3.97| Sept. 30 1924... .- 111,557 3.09 
Dec. 31 1924..... 198.910 3.89, Dec. 31 1924_._.. 111.759 3.19 
Mar. 31 1925__.-_- 195,689 3.85|Mar. 31 1925_._-- 111,463 3.10 


In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors on Mar. 31 1925 and Mar. 31 1924: 


Common— Mar. 31 '25. Ratio. Mar. 31'24. Ratio. 
Brokers, domestic and foreign __ 1,364,850 26.81 1,048,318 20.62 
Investors. domestic & foreign._3,718,175 73.19 4,034,707 79.38 

Preferred— 

Brokers, domestic and foreign_. 173,247 4.82 179,141 4.97 
Investors, domestic & foreign. _3,429,.564 95.15 3,423,670 95.03 


The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


Common— Mar.31'°25. Ratio. Mar.31'°24. Ratio 
Rs 26 iss tens cid bieiditas Geese x 1.219.520 23.99 905.079 17.80 
i ‘ast*é‘C*' SO 1,205,179 23.71 1,287 ,527 25.33 

Preferred— 

ES eee 144.647 4.01 153,181 4.25 
| ir er ee: 1,490,449 41.34 1,507 022 41.83 








Clocks to Be Set Ahead To-morrow—Daylight Saving 
Time to Bring New Rail Time Tables Effective 
Next Monday. 

Regarding the observance of daylight saving time here, the 
New York “Evening Post’’ of last night (April 24) said: 


Commencing Sunday daylight saving time will become effective in New 
York City and a number of adjacent communities. 

To meet with the changed conditions, railroads have announced radical 
changes in their schedules and urge commuters to procure copies of new time 
tables. The new schedules will be based upon the changed time. 

In business houses the change is anticipated by preparations to change the 
clocks which regulate office hours ahead on Saturday, the new time becom- 
ing effective with the starting of work on Monday. 

Strenuous opposition to new time has been expressed by the farmers in 
the Hudson Valley and many of them have refused to recognize the change. 
In Massachusetts new time is compulsory, in New Jersey it is optional, as 
it is in New York State. Connecticut bans changing the day by a State 
law. 

The major amount of confusion involved in the change is expected to 
eccur on Sunday and Monday, when commuters and office workers fail to 
realize the shift The new time is in effect for the next five months 








Daylight Saving Ordinance in Effect in Chicago 
Announcement of Chicago Federal Reserve Bank. 
Under date of April 20, James B. McDougal, Governor 

of the Federal Reserve Bank of Chicago issued the following 

notice: 
The Daylight Savings Ordinance in Chicago will again become effective 
on April 26, and in compliance therewith Chicago Banks will advance their 

clocks one hour for the period April 26 to September 27 1925. 


There will be no change in banking hours, which are from 9 A 
2P.M. 


M. to 
. daily, except Saturday, when they are from 9 A. M. to 12 M. 


In our issue of Saturday last (page 1972) we gave the 
notices of the Federal Reserve Bank of New York and the 
Stock Exchange with regard to daylight saving which goes 
intoYeffect in. New York at 2 a. m. to-morrow Sunday) 
morning April 26*and likewise referred (page 1973) to the 
observance of a daylight saving schedule by the Philadelphia 
Stock Exchange. 








Daylight Saving in France, Great Britain and Belgium. 
In Great Britain “‘summer’’ time (daylight saving) became 

operative on April 19 at 2.a.m. In France and Belgium 

daylight saving time went into operation on April 4. 





Houston Program of Financial Advertisers 
Association. 
The Financial Advertisers Association, a department of 


the Associated Advertising Clubs of the World, has an- 
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nounced its program for two meetings to be held in conjune- 
tion with the World Advertising Convention, Houston, 
Texas, May 9-14. Among prominent speakers scheduled to 
address the meetings are Lou E. Holland, Kansas City, Presi- 
dent of the Associated Advertising Clubs, and W. Frank Mc- 
Slure, Chicago, Chairman of the National Advertising Com- 
mission. E. H. Kittredge, Hornblower & Weeks, Boston, 
President of the Financial Advertisers Association, will pre- 
side. The program follows: 


Tuesday, May 12, 2 P. M. 


“Greetings from the Associated Advertising Clubs of the World,’ Mr. 
Holland. 

“The Ideal Savings Bank,” Alvin P. Howard, Vice-President Hibernia 
Bank & Trust Co., New Orleans, and President Savings Bank Division, 
American Bankers Association. 

‘*‘Home Banks and Premiums,”’ 
National Bank, Chicago. 

Discussion. 

“Building a New Business Machine for a City 
Cashier, Second National Bank, Houston, Texas. 

Discussion. 

“Does Circulation of Savings Customers Pay?” 
President, First National Bank, Houston. 

Discussion. 

“Out-faking the Fake Publication,” Sam P. Judd, Publicity Manager, 
Mercantile Trust Co., St. Louis. 

Discussion. 


Guy W. Cooke, Assistant Cashier, First 


Bank,” H. J. Bernard, 


Sam R. Lawder, Vice- 


Wednesday, May 13, 9 A. M. 

“Your National Advertising Commission,”’ Mr. McClure. 

‘Protecting the Good Will Investment of Financial Advertisers,”” Kenneth 
Barnard, Manager Better Business Bureau, Detroit. 

“Some Major Problems in Investment Advertising,” H. M. Tenney, Adver- 
tising Manager, First National Co., St. Louis. 

“Employees’ Contests,’”’ Paul Hardesty, Publicity Manager, Union Trust 
Co., Chicago. 

Discussion. 

“Educational Service in Financial Advertising,” 
Vice-President Chicago Trust Co., Chicago. 

Discussion. 

“Yes, We Have Nothing to Advertise,” W. B. Weissenburger, Vice-Presi- 
Gent, National Bank of Commerce, St. Louis, Mo. 

‘How to Finance Enduring Patriotism,” Herbert S. Houston, Publisher 
“Our World,’ New York. 


W. J. Kelley, Assistant 








Organizes for Salvation Army 
Campaign. 

John K. Cooney, of the Bankers Trust Company, Chair- 
man of the Investment Houses and Private Banks Group 
in the Salvation Army Campaign which will begin next 
Monday, April 27, called his committee together for a 
meeting on April 23 at the Bankers Club to formulate plans 
for the campaign. The Salvation Army will endeavor to 
raise $500,000 in Greater New York for the maintenance 
of its 110 activities in this city for the coming year. The 
meeting, which was addressed by General Underwood of 
the Salvation Army, was attended by the following: 

John K. Cooney, Bankers Trust Company; J. C. Andersen, Chase 
Securities Corp.; R. R. Beebe, The National City Company; George W. 
Bovenizer, Kuhn, Loeb & Co.; Hamilton Candee, Guaranty Company of 
New York: W. H. Eddy, The Equitable Trust Company of New York; 
H. H. Egly, Dillon, Read & Co.; Albert C. Lord, Lee, Higginson & Co.; 
Lester Powers, Dominick & Dominick; Walter Shepperd, Redmond & Co.; 
John Miles Thompson, Anglo London Paris Company; and John E. 
Berdich, Bankers Trust Company. 


Financial F District 








Robert H. Neville Resigns as Cashier of New York 
Cotton Exchange to Assume Active Direction of 
People’s Savings Bank of Yonkers, N. Y. 

Robert H. Neville, who for some time past has been Presi- 
dent of the People’s Savings Bank of Yonkers, N. Y., re 
signed on April 18 as Cashier of the New York Cotton Ex- 
change to assume active direction of the bank on April 20. 
Mr. Neville was Cashier of the Exchange for seven years, 
and his co-workers, through Assistant Secretary Fred F. 
Kuhlmann, in a farewell gathering on April 17 presented 
him with a gold watch as a token of remembrance. Mr. 
Neville acknowledged the gift in a brief speech of appre- 
elation. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The New York Stock Exchange membership of Edwin K. 
Scheftel was reported posted for transfer to Ruloff EK. Cutten, 
the consideration being stated as $104,000. Last previous 
sale was at $102,000. 
—__—_-——— 

Faris R. Russell, Vice-President of the National Bank of 
Commerce in New York, accompanied by Mrs. Russell, has 
returned from Paris after a six weeks, trip to the Continent. 

dchemns 

William Baxter, Chief Agent in the United States for the 
Chartered Bank of India. Australia & China, sails to-morrow 
on the Homeric for an extensive trip abroad. While abroad, 
Mr. Baxter will make a close observation of business con- 
The Chartered 





ditions as affecting the financial situation 
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tank of India, Australia & China is one of the most im- 
portant financial institutions in the Far East 
. 
Glass has been appointed Auditor of the Gus 


Jose ph hk 


anty Trust Co. of New York, to sueceed Frar k J. Seott 
who has resigned to become associated with the Industrial | 
Acceptance Corp. 
oma 

The directors of the Harriman National Bank have ani- 
mously approve d the plan to organize a separate on 
to expand and extend the bank’s facilitis and operations 
The new organization will be entitled the Harriman Securities 
Corp., and will operate along the lines ade familiar by 
similar organizations created by other important national 


areEee of 
the new corporation will be of no par value, and « holder 
of a share or more the of the Harriman National | 
Bank will be entitled a beneficial 
amount in the shares of the 
special dividend is in contemplation, the proceeds of which 


banking institutions for the same purposes. The share 
en 
of stock 
alent 


Corp. <A 


to interest in equly 


Harriman Securities 


will be applied in payment of the capital of the Securities 
corporation. The right the 
to the shares in the new corporation will expire on 


to subscribe 


| 
| 
| 
| 
| 


to exercise option 


Sent comme 

The increased capital of the Lawyers Title & Guaranty 
Co. (the amount has been raised from $5,500,000 to $8,000,- 
000) has become operative, the subscriptions having been | 
fully paid April 15. The combined capital and surplus of 
the company is now $16,000,000. Its affiliated company, 
the Lawyers Trust Co., has a capital and surplus of $6,000,- 
000. Reference to the div:sion of the Lawyers Title & Trust 
Co. into the two foregoing companies, and the proposed in- 
crease in capital was made in our issues of March 7, 
1163, and March 21, page 1414. 

or 

The Manufacturers Trust Co. of New York announces the 
appointment of Joseph M. Vollmer as an Assistant Secretary 
with headquarters at the principal office of the company at 
139 Broadway, New York City. Mr. Vollmer was formerly 
in the employ of the Manufacturers Trust Co., but since 
May 1918 has been connected with the Federal Reserve 
Bank in various more recently Assistant 
Auditor, resigning his position there to return to the Manu- 
facturers Trust Co. 


page 





capacities, as 





—— 

The officers and directors of 
National Bank of Peekskill, N. 
on March 30 of Frank M. Dain. Mr. Dain became a direc- 
tor of the bank July 11 1896. From Sept. 25 1897 he was 
Secretary of the board until Jan. 8 1907, when he was elected 
Vice-Preisdent, the office he held at the time of his decease. 

snnheouiibieliids 

The National Bank of Lynbrook, N. Y., began 
business on March 23 following the issuance of a certificate 
of incorporation by the State Banking Department. The 
new bank has a capital of $100,000 and a surplus of $25,000. 
The officers are Carleton Macy, President; Max Strassner, 
Vice-President: J. L. Stanley, Vice-President 


the Westchester County 
Y the death 


-, announce 


Nassau 


and Cashier, 


and C. 8S. Talfor, Assistant Cashier. 
~ - o —— 
Louis K. Liggett, President of the United Drug Co., 


has resigned as a director of the National Rockland Bank 
of Boston. The National Rockland Bank, as we stated | 
last week, page 1975, plans to increase its capital from 
$300,000 to $1,000,000 if authorized at a meeting of its 
shareholders called for May 12 1925. 
° 
The Citizens’ Trust Co. of Newark, which is to locate in 
the vicinity of Vrince Street and Springfield Avenue, has 
been granted a certificate of incorporation at Trenton. <Ac- 
cording to William Harris, Counsel for the company, it is 
being organized by practically the same interests who had 
planned to form the Central National Bank but later with- 
drew the application for a charter for the latter. The Citi- 
zens’ Trust is to have a capital of $500,000 and a surplus of 
$250,000 will be created by disposing of the stock to the sub 
scribers at $150 for each $100 share. The incorporators are: 
Jacob Roth, Michael Hollander, Joseph Fish, Dr. Edwin 
Steiner, Leo Lissner, Rudolph J. Goerke Jr., William W. 
Kamm, W. H. Dickenhurst, Paul J. Nugent, Gus Lewis, Fior- 
entino Bergamo, Philip Lindeman, William Harris and 
Meyer Augenblick. The new bank plans to begin business 
within six months, 





--—@ -- 
Clifford S. Heller, the former Assistant Cashier of the 
Mt. Holly National Bank, Mt. Holly, N. J., who in June 1910 ' 


| Oo! 


disappeared with $18,500 belonging to the institution and 
was a fugitive from justice from that time until his discov- 
ery and arrest in Detroit last December, was on April 13 
sentenced by Judge Bodine in the Federal Court at Trenton 
to serve one year and a day in the Federal Penitentiary at 
Atlanta. <A press dispatch from the Trenton Bureau of the 
Newark “News” to that paper on April 13 contained the fol- 
lowing account of the sentencing of Heller: 


The sentence was imposed by Judge Bodine after the circumstances 1it- 
tending the embezzlement had beer itlined by Government officials and a 
plea for leniency presented by Heller’s counsel, Martin P. Devlin of this city. 

R. D. Clark, as special representative of the Department of Justice, who 

ad been working on the H case intermittently since 1916, told the court 

f t arrest of Heller De Mi st December. Under the assumed 
me f Smith, Heller was engaged in the iron business in Detroit, where 
had met with considerable succe:s. Mr. Clark said Heller admitted that 
whe e arrived Detroit he had from $8,000 to $10,900 of the embezzled 
money in his possession. Some of this he had lost in speculation. 

Mr. Dev] presented to Judge Bodine twenty-five letters from business 
men and corporations in Detroit, all attesting to the good reputation of Hel- 
ler while in that city. Mr. Devlin remarked that the embezzlement was the 

ly crime ever charged against Heller. He argued that further punishment 
would not aid in the reformation of Heller as that had already been accom- 
plished, nor would it act as a deterrent to others. Mr. Deviin referred to 


} 


Heller as an unsophisticated young man in a small town 

Heller in his own behalf explained that he had been secretary of a building 
and loan association of Mt. Holly and that prior to the embezzlement he had 
been unjustly accused by a direc in the funds 
d threatened w Cunfronted by what he knew 
ruis 


hank 


tor of having caused a shortage 


of the association ar th arrest. 


would mean his own ition, Heller said, he took the bank’s funds to pro- 
tect his wife and children. 

Heller declared that he had been compelled to do many things in the Mt. 
Holly Bank ‘‘which were not right.’’ He explained that during a service 


years with the Girard Nationa] Bank of Philadelphia he had 


with good banking practice and therefore was able to deter- 


of ten or twelve 
vecome familiar 


mine what practices were not sound at the Mt. Holly institution. 

Judge Bodine asked Heller whether he would be w ng to give the name 
of the director who had accused him of taking funds building and loan 
associat Heller asked to be excused from doing so and the question was 


Mr. Clark said that all inquiries from t Girard National Bank had given 
Heller a good reputatior 

“Some fifteen years ag said Judge Bodine nposing sentence, “‘the 
defend is employed in a bank. He seized a f money that was lying 
yn the counter, walked out and was n eard of for fifteen years. In the 
meantime, in a Western city, he became a succes ful business man and 
yained the respect and confidence of the best people in the community in 
which he ,ived, 


‘There are two reasons for imposing sentence, one to reform the criminal 


and the other to deter others from committing like ¢ es Phe certainty 
f ne pur ment following, after the lapse of years, wil] certainly prove 
a sufficient deterrent to those who might think that that which was im 
properly taken could ever be a foundation for future pro: perity. 

“When the defendant committed this crime the luw gave the court no 
liccretion other than to impose a sentence of five years at hard labor. Con- 
gress has seen fit to repeal this law, and judges are imposing less severe 
sentences in this class of offense than the harshness of the previous law 


” 


required. 
The discovery and arrest of Heller in Detroit was reported 

in these volumns in our issue of Dec. 20 1024. 

o-_—_ 

The Peoples National Bank of Lancaster, I’a., has been 


placed in voluntary liquidation, effective April 15, its busi- 
ness having been taken over by the Veoples Trust Co. of 
Lancaster. The above merger became effective at the close 
of business Feb. 28 1925. 





A special dispatch from West Chester, T’a., to the Phila- 
delphia “Record-Ledger” on April 15 stated that Miss Isabel 
Darlington, the receiver for the defunct Varkersburg Na- 
tional Bank, Parkersburg, Pa., upon her return that day 
from Washington, where she had gone to confer with the 
Comptroller of the Currency, issued a statement in which 
she said that the depositors would receive at least 50%, and 
probably more, of their claims, The closing of the bank on 
Oct. 4 1924 followed by the arrest of its Assistant Cashier, 
A. C. Hamill and his predecessor in office, Charles P. Lukens 
of Philadelphia, for alleged embezzlement of more than 
$100,000 of the bank’s funds, was noted in the “Chronicle” 
of Oct. 11 1924, page 1706. The bank’s shortage was sub- 
sequently found to reach $200,000, it is understood. 

aN reas 

William K. Robinson, the former Cashier of the First 
National Bank of Volant, Pa., was sentenced on April 15 in 
the Federal District Court at Pittsburgh by Judge R. M. Gib- 
son to two years and six months in the Federal Penitentiary 
at Atlanta, after he had pleaded “guilty” to the embezzle- 


| ment of $25,000 of the bank’s funds, according to a press dis- 


patch from Pittsburgh on that date, printed in the New York 
“Times” of April 16. Robinson, the dispatch said, told the 
court he had used the money to speculate in the stock mar- 
ket. The closing of the bank, a small institution capitalized 
at $25,000, and the subsequent arrest of Robinson, was noted 
in these columns in the “Chronicle” of March 21 last. 
nccntlliamats 

The officers and directors of the Marine National Bank of 
Pittsburgh announce the death of their President, George 
C. Burgwin, on April 18. 


—_@——__- 
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The National Bank of Commerce of Columbus, Ohio, cele- 
brated the 25th anniversary of its founding on April 9. From 
the start the institution has enjoyed a steady growth. Its 
original capital was $100,000. This has been increased dur- 
ing the years until to-day the combined capital, surplus and 
undivided profits of the bank amounts to more than $1,000,- 
000. Richard Patton is the present head of the institution, 
while J. C. Campbell, who held the Presidency since the 
bank’s inception until Jan. 1 of this year, is Chairman of the 
Board. Other officers are: G. T. Spahr and W. E. Rex, 
Vice-Presidents; V. M. Acton, Cashier, and G. E. Coffman 
and W. P. Reiter, Assistant Cashiers. 
iiatatiiiatien 

The new banking quarters of the Huntington National 
Sank of Columbus, Ohio, formed by enlarging and remodel- 
ing its former banking rooms on High Street, were thrown 
open to public inspection on March 17 and 18. On Thursday, 
March 19, a reception was held for several hundred bankers 
from other cities and villages in all parts of Ohio. The open- 
ing by the bank of its new quarters, it is said, completes the 
first part of a program of expansion outlined by the institu- 
tion in 1923, when the Huntington National Bank absorbed 
the Hayden-Clinton National Bank and the State Savings & 
Trust Co. The second part of the planned expansion (work 
on which the “Ohio State Journal’ of March 15 said was to 
begin shortly and it was hoped would be completed before 
January 192€) tncludes the erection on the west side of 
High Street, extending from Capital Street 125 feet north, of 
a handsome stone and brick structure which will form witb 
the new Neil house a 12-story front for nearly 400 feet along 
the west side of Capitol Square. The Hayden-Clinton Na- 


tional Bank, which since its consolidation with the Hunting- | 
ton National two years ago, had remained in its old quarters 
and had been operated as a branch of the enlarged bank, was | 
The Hunt- | 


moved to the new quarters prior to the opening. 
ington National Bank has combined capital, surplus and 
undivided profits in excess of $3,000,000 and resources of 
approximately $28,000,000. F. I. Huntington is President. 
os 

William L. Allendorf, President of the Commercial Bank- 
ing & Trust Co., of Sandusky, Ohio, died on March 29 at the 
age of 64. Mr. Allendorf came to this country from Germany 
at the age of twenty years. He began his banking career 
twenty-five years ago, when he became Cashier of the Second 
National Bank; with the merger in August 1902 of the Sec. 
ond National and the Moss National banks, he was named 


Cashier of the combined institutions, later being made Vice- | 


President. Snee May 1922 he had been President of the Com- 
mercial Banking & Trust 
dation of the American 
mercial National Bank, 


sanking & Trust Co. and the Com- 


stinidiuaiaie 

Edward Payson Bailey, Vice-President of the Chicago 
Trust Co. since 1911, died at his home in Winnetka on 
March 28. Mr. Bailey was 84 years old. He was born in 
1841 in Almont, Lapeer County, Michigan, and stared this 
Chicago business career as a clerk. 
he was in the quartermaster’s corps. 
to Knoxville, Tenn., and became Cashier of a bank. 
Bailey stayed in the Knoxville bank until 1875. 
seven years with A. T.S 


After the war he went 
Mr. 
Then, after 
tewart & Co. in New York, he went 
back to Chicago and was general manager of the Chicago 
Malleable Iron Works until 1912. In 
Vice-President of the Chicago Savings & Trust Co. Mr. 
Bailey was a director of the Chicago Y. M. C. A. for years, 
and served at one time as President. 
iseampliinden 

Miss Ruth Pearse has recently been made 
Manager of the Virst National Bank of Milwau 
kee, Wis. She has been with the First Wisconsin institutions 
for the past five years and was recently elected President 
of the Women’s Advertising Club of Milwaukee, which clu) 
she represented at the London convention of the United Ad 
vertising Clubs of the World last year. 

secgammetislnionhs 

Edward C. Tefft, heretofore a member of the executive 

ataff of the Union & Planters Bank & Trust Co. of Memphis, 


Wisconsin 


was recently made a Vice-President of the institution to fill} 


the vacancy caused by the death in February last of the late 
Larry C. Humes, 
“Southern Banker.” Mr. Tefft was formerly Cashier of the 
National City Bank of Memphis prior to its consolidation 
with the Guaranty Bank & Trust Co., which latter institution 
was subsequently merged with the Union & Planters Bank 
& Trust Co. 


—— e-—— 
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Co., created through the consoli- | 


: "er : | 720. 
During the Civil War | ),ceting, Sir Montagu Cornish Turner said that as the result 


1911 he was made | 


Advertising | 


according to the current number of the | 
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On April 7 the Central State Bank of Magnolia Park 
(Houston), Tex., was reorganized under the title of the 
Channel State Bank, according to the Houston “Post-Dis- 
patch” of April 11. The following officers were chosen for 
the institution: C. A. Fortner, President; Will F. Hum- 
phrey, Vice-President, and R. J. James, Cashier. As Te- 
ported in these columns in our issue of March 14 last, 8. D. 
Simpson, President of the Central State Bank, tendered his 
resignation on Feb. 22, when the State Bank Commissioner 
took over the American State Bank of Harrisburg, Tex., of 
which he was also President. The new bank (which we 


| understand is capitalized at $25,000, the same as the old in- 


stitution) will continue to operate under the Guaranty Fund 
System, it is stated. 
a ae 
The Capitol Hill State Bank of Denver is erecting a new 
banking house, and pending its completion is occupying tem- 
porary quarters at 2235 East Colfax Avenue, two doors west 
of its permanent location. 


——~@—— 


The First State Bank of Clovis, Cal., was not opened for 
business on March 25 by order of the State Banking Com- 
mission, who took charge of its affairs, according to a press 
dispatch from Clovis on that date which appeared in the 
Los Angeles “Times” of the following day. The dispatch 
further stated that the institution had twice been robbed in 
recent years. On April 6 1923 the safe deposit boxes were 
broken into and $15,000 taken, and on Feb. 5 1924, during the 
noon hour, bandits entered the bank, tied the Assistant Cash- 
ier, and escaped with $26,000 of the bank’s funds, 


——_e—— 


Competition in Eastern banking is increasing in all diree- 
tions and trade conditions are much unsettled, according to 
Sir Montague Cornish Turner, Chairman of the Chartered 


| Bank of India, Australia and China, one of the largest and 


oldest banking institutions operating in the Orient. Never- 
theless, profits for 1924 were only slightly less than for 192% 
and that institution was able to pay the usual dividends and 
bonus of 2014% last year and to add $500,000 to the reserve 
fund, bringing the total of the latter to $20,000,000, as against 
a paid-up capital of $15,000,000, assets of the Chartered Bank 


| of India, Australia and China total $309,246,291, an increase 
| of $15,418,600 over the previous year, 


Current and fixed 
deposit account totaled $210,296,560, an increase of $2,346,- 


125. Cash on hand aggregated $31,769,595, a gain of $8,404,- 
| 570. Bullion on hand and in transit exceeded the 1923 fig- 


ures by $10,403,845. The bank made heavy reductions in its 
holdings of Governmental and other securities during the 
year, the total of $32,351,370 at the end of the year represent- 
ing a decrease of $39,575,075, which amount is invested in 
short term bills. Bills discounted and loans increased from 
$88.461,510 to $95.035,905, while acceptances on account of 
customers showed an increase from $13,296,435 to $21,797,- 
Addressing the stockholders fo the bank at the annual 


of increased banking competition the margins in exchange 
have been whittled down to an extremely fine point and it 
is not easy, therefore, to maintain the standards of profits 
of previous years. He added: 


In attempting to describe the conditions under which we have worked and 
to make a forecast for the future, I should be inclined to adopt the well- 
known formula, which we have heard with such frequency whlie listening-in 
for the evening weather report: ‘‘Weather unsettled, prospects uncertain.” 
The weather in some quarters has, indeed, been extreme ly unsettled. There 

ive been periods of sunshine, but as a rule the commercial barometer has 
stood low. 


} 


Conditions in China have been deplorably disturbed, Sir 


Montague said. As the result of the disastrous civil war in 


| North and South, waged for the personal aggrandizement of 


a few military leaders who are in no sense patriots, extreme 
China is suffer- 
ing from the lack of a strong, central Government. As a 
result. inhabitants are looted and outraged by bands of ex- 
soldier brigands. Communication by rail is uncertain and 
dangerous, for the railroads are in the hands of military 
leaders. Rolling stock is only rarely available for commer- 
cial purposes and must be paid for at abnormal prices when 
it can be had. Permanent way is in such a state of disrepair 
as to prevent the ordinary running of traffic. In spite of 


disorder reigns supreme in thany provinces. 


| this. the customs revenue for Hankow and Shanghai show an 


increase over 1923, chiefly in connection with imports, the 
higher value of which may account for the increase, which 
seems unaccountable in the face of a general complaint of 
dull trade, 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements in the New York stock market have 
" decidedly irregular during the present week nd motor 
hare nd industrial issues, which have heretofore been 
yy in the speculative activit suffered sharp de- 
ine Railroad issues as group have show! de varia- 
0 but vy ith the te ndency for most of the m dow! ward. 
rhe Lwe -hou session on S turday was not } Ie ( hy ‘ fl ‘4 F< r the 
risk increase In speculative activity, the d ale purting 

rd to the highest total of any Saturda ince March 21. 
Pr * movement were toward higehe: le Veils though most of 

1 vances were confined to ine stock Motor 
ares recorded sharp gains with the well us ll in 
ie fre rank United States Steel common is in good 
flemand and crossed 118 for the first time since its low level 
f March On Monday, however, the market t ined sharply 
lownward United States Cast Iron Pipe & Foundry was 
particularly weak, falling 824 points to 147 Railroad stocks 
ilso declined, Chicago & Alton preferred and the St. Paul 
ISSUES dropping tO new low levels Southern hs ly ay, on 
the other hand, was in strong demand at improving prices, 
and St. Louis-San Francisco went briskly forward on re- 
ports of increased dividends later in the year. The market 
sontinued its downward course on Tuesday, substantial 


losses occurring in many of the more prominent issues 


The 


sharp st decling S were rm corde ad those stock 5 


in that were 
bid up in last week’s trading. United States Cast [ron Pipe 
& Foundry was again the weakest of the more active specu- 
lative issues and recorded a net loss of 12% pointe for the 
day, making a total decline of 115!4 points from its bigh 
top of Feb. 11. Motor stocks were also weak, Maxwell “B” 
losing 9 points to 75%. and Mack Trucks 7 points from its 
high of the day Pris displayed material improvement on 


| 


Wednesday, most stocks ending the 
advances over the previous close 

railroad issues Jed by St n Francesco, which ad- 
vanced nearly 4 points, spurted sharply forward. United 
States Cast tron Pipe & Foundry declined 4 points in the 
early trading, but improved §& points in the last hour. | 
cept for a brief display of strength in a few issues, the market 
was dull and 


session with substantial 
Oil shares improved and 
li UIS-Sf8 
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1 price movements irregular on Thursd: The 
noteworthy feature of the trading on Friday was the sharp 
decline of Union Pacific to a new low for the vear at 133%, 


due to its poor earnings report for March bt 
on the other hand, shot forward to a new topat 
ern Railway went, briskly 
the present movement 


sco common, 
ly South- 
new high ground for 
Baldwin Locomotive im- 


— 
forward to 
ae 


it 


proved to 11224, but slipped back to 11045, and American 
Can reached 17316 at its high for the day The final tone 
was good 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE. 





——= 





DATITY, WEEKLY AND YEARLY. 














Stocks, Ratiroad, State, Untted 

Week Ended Aprtl 24 Number of te Muntctpal & | States 

| Shares Bonds Foretgn Bonds .| Bonds. 
Saturday ! 753,510 | $4,509,500 | $1,602,500 $424,000 
Monday { 1,233,050 7.956 000 2,368,000 444,400 
Tuesday | 1.341. 882 SS O91 50 2.074.000 | 1.414.000 
Wednesday 1,234 284 | 0 855 000 2,044 000 1.414.200 
Thursday |} 1,106,825 10,468,000 | 1,091,000 | 1,025,500 
Friday 1.018.200 | 10,627,000 | 2,090,000 | 467,000 
F Total (OSS O51 S50 107 000 $12. 170.500 |! 5.590.160 

Sales at Week Ended April 24. | Jan. 1 t April 24 
New York tock -——_- —- - ~ - - - —- —— ————— 
Erchange 1925. | 1924 1925 | 1924 
— ———--— ee |—-——_--- 1 . — — 
Stocks——No. shares 6.688 651) $624 260 1 251,893) 74,486 409 
ee Bonds | | 

(rovernment bonds } $5,590,160) $24,224,000 136 650,010) $326,058 000 
State & foreign bonds_| 12,170,500 7.573.000 204,675,100 121,212,000 
Railroad & mise bonds; 52,107 000 10,111,000 S97 589 500 146,947 000 
F Total bonds ’ $60. 857.660 $41,908,000 £1,238. 894.610 $994 247.000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA ANT) 
BALTIMORE EXCHANGES 








| 
Boston } 
Shares. | Bond Sales 


11,904) $14,150 


Philadel phta Balitmore 
Week Ending : 


Aprtl 24 1925 





Shares | Bond Sales .| Shares 
a . = 


10,116 





| Bond sates 
a | 


Saturday 











] ") SHS £19,000 

Monday Patrilot'’s Day 15,445) 11 4) 2,408 57,100 
Tuesday 28,342 9,100) 1,095) x2 000 1.431 t7.000 
Wednesday 22 S26) 22,100 7.581 0,100 1.501 18.100 
Thursday 18.704 $5 3004 11,030 11,500 2586 40 S00 
Friday 13,325 30 000 $652 2000 1.515 16.000 
Total j 95,101 $110,650 55,812) $271,000 11,094 $258,900 
Prev. week revised 119,603 S187.500 55.517 $340,500 17.146 $187,000 


Trading on the Curb Market this week was uninteresting. 
Business was quiet and prices moved without definite trend. 
Changes in the main were small. Standard Oil issues re- 
ceived most of the attention in this department. 


Anglo- 
American Oil was conspicuous for an advance from 237% to 
2634, the close to-day being at 2534. 
rose from 60% to 62}!9. 


< 


S16 and 


Buckeye Pipe Line 
Humble Oil & Refining sold up 
Prairie Oil & Gas 


from 46 to at 4714 finally. 








i 


| 


[Vor. 120. 


ro2 


advanced from 52%4 to 551% and reacted finally to 54. 
Prairie Pipe Line improved from 115 to 118 and rested fin- 
ally at 117. South Penn Oil gained 414 points to 1641 and 
finished to-day at 16314. Standard Oil (Indiana) from 613% 
reached 631% but to-day broke to 61%. Standar Oil (Ken- 
tucky) rose from 115 to 118! 6 and closed to-day at 118%. 
Industrials generally were very quiet. Adirondack Power 
& Light common advanced from 55% to 58%, the close to- 
day being 584%. American Light & Traction was conspicu- 
ous for a jump from 13914 to 159, the close to-day being at 
153. Commonwealth Power common advanced from 115 
to 118 and ends the week at 11734. Lehigh Power Securities 
rose from 100 to 103%, close to-day being at 103%. 
Middle West Utilities common made a spectacular drop 
from 97 to 88, the close to-day being at 8814. The new 
Chrysler Co. stock was traded in for the first time this week 
down from 824% to 711% and up to 81, the close to-day being 
at ! Cleveland advanced from 
214% and reacted finally to The preferred sold 
up from 94% to 98. In bonds American Sumatra Tobacco 
7 14s were conspicuous for a drop from 97 to 88, with the 
final transaction at 89. 

A complete record of Curb Market transactions for the 
week will be found on page 2134. 

DAILY TRANSACTIONS AT THE NEW 
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YORK CURB MARKET 








STOCKS (No. Shares). |BONDS (Par Value). 


Ind.& Mts 





Week Knded Aprti 24. 











On. Mining. | Domestic. \For'n Govt. 

Saturday 101,770 52,270 796,000) $551,000 $31,000 
Monday 113,030 92,990 91,030 641,000 21,000 
‘Tuesday 172,885 116,670 95,610 826,000 60,000 
Wednesday 110.605 130.040 67.270 770.000 19,000 
Thursday 94.277 171,400 103,700 769 000 41,000 
Friday 100,611 155,060 68,440 1,201,000 36 ,000 
Total 693,178 748,430! 1,222,050 $4,758,000’ $208,000 

COURSE K 


OF BAD CLEARINGS. 


Bank 


cles rings for 


4 the country as a whole continue to 
show a satisfactory increase us compared with a year ago 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending to-dav (Saturday, April 25 bank 


exchanges for all the cities of the United States from which 


' 11 
li 1s possible to obtain Weekly 


returns will run 12.3°;7 larger 


than in the corresponding week last year. The total stands 


at $9,326,801,78S6, against $8,303,185,754 for the same 
week in 1924. At this centre the Increase is 16.5% Our 
comparative summary for the week is as follows: 

Clearty Returns by Tele h Per 

Week ended April 2 1925 1924 Cent 
New York -+ $4,325,000,000 | $3,712,656,375 +16.5 
Chicago 843.281.4298 516.744.811 |} 4+-5.2 
Philadelphia 471.000.0000 441 600.000 +-6.8 
Boston 301.000 000 $36 000 000 10.4 
Kansas City 108,399 525 O8,184,444 +10.3 
Ft. Louls 119,900 000 103,500,000 | +15.8 
San Francisco 136.671 000 129.70 OO | +5.4 
Los Angeles *153.000 000 151,249,769 +1.2 
Pittsburgh 150,542,262 117.469.000 | +28.2 
Detroit 148,947,010 139,245,364 | +7.0 
Cleveland 94 233,678 RS H11,904 | +6.3 
Baitimore 87 .775.303 78.593.668 | +11.7 
New Orleans 16,110,346 $6,441,932  ? 20.8 

13 cities day $6695 961,452 $5,.959,.397,267 | +12.4 
Other cities, 5 day 1.076 ,373,370 G59 924,195 12.1 

Total all cities, 5 days $7 772,334 822 $6 .919,321.462 +12.3 
All cities, 1 day 1,554,466 964 1,383,864,292 | + 12.3 

Total all cities for week 4. 326 801.786 €8.303,185,754 | +12.3 

*Estimated. 

Complete and exact details for the week covered by the 
foregoing will app in our issue of next week. We cannot 
furnish them to-day. inasmuch as the week end o-day 

aturd and the Saturday figures will not | vailable 


until noon to-day Accordingly, in the above the last day 











of the wee k has in all cases had to be estimated. 

In the elaborate det led statement however, which we 
| present further below, w ce able to give final and complete 
| results for the pre eek— the week ended April 1S. For 
| that wee k t} eTe Is ! i! crense of 2) > . the 1925 aggregate 
of the clearings being $9.912.964.776, and the 1924 aggregate 

S88 150. 6290,748 Good Friday fell this week last year, 
reducing the 1924 clearings on that account "The present 
enr it came a week earl Outside of New York City, 
} the Hicrenst is ont 17.3° The t ank exe } anges at this ceutre 
rene rdit ga gain o yay . We gre up the cities now accord- 
ing to the Federal Reserve districts in which they are located 
and from this i1 enrs that in the Boston Reserve District 
there is an © son of 23.8¢,, in the New York Reserve 
District (ineluding this cit of 24.9, anc in the Philadelphia 
| Reserve Distriet « Sah In the Cleveland teserve 
District the totals are better | 17 .4° in the Richmond 
| Deserve Pistrie | 23.85 nd im tl \ilanta Reserve 





_ APaiL 25 1925. a 





District by 18. %. The > Chicago R Reserve District 
improvement of 9.667, the St. Louis Reserve 


6.2%) and the Minneapolis Reserve District of 





1aS 
District 
27.8% 


an 
of 
In 


the Kansas City Reserve District there is a gain of 5.8°%, 
in the Dallas Reserve District of 20.0. and in the San 
Francisco Reserve District of 9.3‘ It should be noted 


that without a single exception every one of these 
Reserve districts 


Federal 














report an increase as compared with the 
corresponding period last year. 
In the following we furnish a summary by Federal Reserv: 
districts: 
SUMMARY OF BANK CLEARIN 
/nc.or 
Week Ended Apr. 24 1925 192 1924 Dec 1925 1922 
Federal Reserve Districts. $ s ¢ * : $ 
(let) Boston. ~---1] cities; 621,84€ $21,626,581 +23.8 450,654,5 442,668 ,46 
@nd) New York_.___. a 6 OG ‘ 639 4,99 »758 
(8rd) Philadeiphia....10 “* + ] 4 c 9 
(4th) Cleveland. ....-. i 439,1 + 6 ,6€ : 
(6th) Richmond ....-.-. a ‘ss 216,856,629, 175,206,933 23.8} 176,919,32 
(G@th) Atianta........12 “ 222,544,1 405,981 +18.9) 191,670,869 ,922,°66 
(7th) Chicago ........ 20 °° y . 907 ,974 ,09 9.6, 9 ‘ 9 
(6th) St. Louis.......8 * 231,857,! 218,298, ¢ ‘ ] 4 2 
(9th) Minneapolis....7 “ 140,56 109,92 ¥ 
(10th) Kansas C annette = f 231,564 +6.8) 255,010,809 
ot ee ee a BA} 6. + £3.49), é 
12th) San ennaine. 0 ” 527,878, 6€ 483,060,§ 9 615,4 65, ga 
Grand total... ....127 elties 9,912,954,776 3,150,629,748 + 21.6 8,083,91°,246 7,944,968.56" 
Outside New York City. ... ~~~. |4,413,379,876 3,762,914,763 + 17.3/3,738,082,125 3,057,569, 30° 
ae 29 cities 223,974,214 296,296,618 21.8 ' ¢ f 





We now add our detailed statement, showing last week's 
figures for each city separately, for the four years: 











Week Ended April 18. 
Clear ngs al 7 7 
1925 1024 be 1923 1922 
s $ $ ¥ 
First Federal Reserve Dist|rict—Bosto n 
Maine— Bango! 718,013 642,515 11.7 HO5 147 639,940 
Portland 2,947 505 294,47 +255 *2 500.000 
Mass Boston $64,000,000, 3754 WO) 0K 23.7 402,000,000) 302,.000.000 
Fall River. 2,330,885 1,783.22 + 40.7 2,172,176) 1,890,958 
Holyoke | a | a | a a | a 
Lowell ] 259,50 1 .O72 Of 17.2) 1,184,063 1,190,216 
Lynn “ a { a 
New Bedford 744,641 ! 1.4841 +30. 1,389,829) 1,288,590 
Springfield 5,495 2 5,447 6.1 »,076, 880) 4,179,779 
Worcester 3,820, 5 3,517 371 +S 3,629,000) 3,429,480 
Conn Hartford.| 16,681,785) 11,637,186 43.4 14,392,366) 10,665,686 
New Haver 7,460,922] 6.024 40! 23% 6,040,427) 5,874,807 
R.I Providence 14,800 50 12,665,900! 17.6) 12,763,800) *11,500,000 
! 
Total (11 cities)| 521.846 6s) 421 626,81 | $23.8) 450,654,588) 342,668,456 
| 
Second agg al Reserve D istrict —New lyork } } 
N.Y Alba 7,741,97> 6,204,885 + 24.5 5,909,389) 5,153,724 
3 nghamton. 1,174,706 946 ,0OU} +24 ] 1,002,100} 966 SOO 
Buffalo 450,732,632 3,197,571) 4.6) 51,287,265) 38 456,725 
Elmira at 1,012,548 797,624) + 26.9) 657 OOF 540,034 
Jamestowtr | ¢1 482,071 1,402,584 7 1,156,170 1,204,471 
New Yor 5,499,584,900 /4,387,714,98 25.3/4,345,536,111/4,886,699,258 
Rochester 13,502,773| 11,123 21 10,387,108] 8,916,091 
Syrac 1,877 S62] 5 O68 646) iff 4.771,262| 3,737,276 
Conn Stamford c2,925,840 3.266.601) 10 3,209, 92 2,298,702 
N. J.—Montclair $10,556} 560,154) +4 485,357 394,040 
Northern N. J 43,489,652 36 756 585 4) 48,716,951 42,468,637 
1s 
Total (11 cities) |5,628,348,842/4,507,0 8,630) +24.9/4 173,448 ,639]4,990 835,758 
Third Federal|Reserve Dist! rict—Philad|elphia| 
Pa.— Altoona 1 633,552] 243,407) +31.4 1,351,013} 1,107,201 
Bethlehem 4.274.167) 3,461,022 +23. 4,428,642 3,452,153 
Chester 1 683,725) 1,166,375] +44.4 1,379,134) 1,038,612 
L ance ter 3670.04 2,500,000) 16 3,320,863 3,233,649 
Philadelphia 634 000 OO 146.000 000 42.2 409 000.000 467 .000 000 
Re ading 4.653 ,02¢ 3,311,545) 41.4 3,367 282] 3,067,521 
Scranton 6,542 601) 5 O52 247) +290.5 6,134,613) 4,103,244 
Wilkes-Barre 44,241,147) 3,837,868) +10.5)} 3,757,315 2,610,000 
York 2.191 670 1 452, US +47. 1,582,510 1,561.71 
N.J Trentor 5 SUS5,: 377 4,023,297) +46.5 6,283,733 4,078,555 
Del Wilrming’t a | a | a a a 
Total (10¢ f 668,815,.2 $72,078,741 4+-41.7 0. if 491,252.68 
' 
Fourth Federlal Reserve Dist ric t Clev eland 
Ohio Ak 48,114,00 & 304 000 2.3 6.318.000 6,085,000 
Canton 5 000 | § 297 ,92e 5 5,046 935 3,251,205 
Cineing i 74 5.101 71,4 +4 77,595 B02 58,521,045 
Cleveland 136,443,917) 120.5 } +1 118,719,052 85,125,920 
Columbu 16,210 606 13,965,60 + 16.1 15,262,301 12,567,200 
Dayton a a a a | a 
Lima a | a a a a 
Mansfield 42,221,781 1,905, 56 +16. 2,010,244 1,337,619 
Springfield a a | A a a 
Toledo a a a a a 
Youngstown 5,982,554 5 334,28 + 12.2 3,946.96 2,739,220 
a Eerie a a a a a 
Pittsburg! 190 261,39 147,337,519 + 29.1 171.807 366) 124,900 00 
Total (8 cities $39,178.25 374,202,419) +17 400,706,668) 294,527,209 
Fifth Federal! Reserve Dist rict—-Richmiond | 
W.Va.—Hunt'g'! 1,641,555 2,120,622 22.5} 2.070, 966 1,450,291 
Va Norfolk 05 003,650 7 344,54 if 7,62 57 6,637 O47 
Richmond 0) 061 008 48 852 000) 4 49.8 (nf 44 $483 
S.¢ (harlesto 02,575,502 2,460,491] 1.7] 2,651,747 256 
Md Baltimore 127 295,128 91,014.97 + 39.8] 92 289. 11° 
Db. Washing’! 26 379,544 23,414,001 + 12.7) 21,425,512 
Total (6 cities 216,856 6589) 175,206 ,9 23.8! 17 NO 352% 149,538,598 
Sixth Federal |Reserve Dist \rict Atlant a 
Tenn.—Chatt ga .| 7,950,455 6,381,660] +25.1 7,092,007 5,220,926 
Knoxville | 3,685,180) 2,874,556] 428.2 2,975,661 3,305,241 
Nashville . . 25,288,195 19,149,392] +32.1 21,926,294 19,463,780 
Ga.—Atlanta | 6§9.069,961| 57.860.39§| +19.4| 531323/338| 38.468,048 
Augusta 2,041,106 1,920,270] +6.3] 1,969,445] 1,752,119 
Macon 1,597,253! 1,455,421 +9.7 1,3 17,439) 1,040,753 
Savannah | a a | a a | a 
Fla—Jacksonville| 27,436 639) 15,947,591) +72.0 15,601,737 11,402,279 
Ala.—Birming’m| 23,957,656) 27,460,140) —12 8] 31,699,883) 21,146,751 
Mobile apawel 2,131,001] 1,823,237) +16.9 2,164,151] 1,088,875 
Miss.—Jac kson- 41,431,000) 1,383,782 +-3.4 940,705) 709,105 
Vicksburg. 335,004 312 607| +7.2 284,468 221,052 
La.- New Orleans} 57,890, 630) 50,836,927) +13 9) 52,295,741 43 3% 1,539 
Total (12 cities | 222 844, ay 187,405,981! +18 gl 191,670,869 147,922,468 
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Week Ended April 18. 








Clearings al 
| Inc. or 
1925 1924 | Dec 
3 s 
Seventh Federj\al Reserve District Ch le ago 
Mich. Adrian 322,910) 27) 5.001) 117.2 
Ann Arbor R61 416 747.899! 15.2 
Detroit 169,057 ,502 158,351,499] +6.7 
Grand Rapids 7,984 906 | 7.706.509| +3. 
Lansing 3,057 821) 2,930,.557| +4.: 
Ind.-Ft. Wayne 2,764,147} 2,398.05 +-15.3 
Indianapolis 16,893 oool 18,783,000} 10.1 
South Bend 2,842,000} 2,640,900] +7. 
rerre Haute 4. 88909; 1.766.721} +24 
Vis.— Milwaukee 10,804.48 | 37.926.360| +7.¢ 
Iowa— Ced. Rap 2,964 XC] 2.479252 | 19. 
kes Moines 12,014,766} 10,706,400] 12.2 
Sioux City 7.326 985} 7,017.01 +4.4 
Waterloo 1,673,841 1.535.146) +-Og 
Il Blooming’ nh 1.954022) 1.699 227) 15.0 
Chicago 706 365,231) 635.955. Lo | +11.1 
Danville a | a } a 
Decatur 1,504,235] 1,252.50 20.1 
Peoria | 5,201,486) 1.705.568 +10. 
Rockford | 3.755, 119] 3,002,177) +25.1 
Epringfield 012,456 3,064,532] 1.7 
| 
Total (20 eitie 095,251,869] 907,974,092} i9.6 
| 
2 eee! ene a Reserve Dis\erict. St. Le juis 
Ind. bivansville a5 »,488,737) 5,002,455) 1.7 6 
Nilo “Louis 1 150,300 006 14 100,000} +3 
Ky Louisville _| 7.059 S82: $4,221,721 +8 
(awensboro i 100 283 $84.31 a 
enn NMemphi |: te S78] 10.333.908) +19.2 
Ark.— Little Rock} 5,538,078] 12,288,152] +10.2 
Ill.— Jacksonville 122 Se 386.846] 9.3 
Quincy 1,584,898] 1,391,223) +13.! 
Total (8 cities 231,857,584 218 208,62 6 
Ninth Federal|Reserve Distirict Minne/a polis 
Minn Duluth , O7 775,783) 6.810 ,9%F 14.2 
Minneapolis } 89,901 .S> 80] 46,532 000 + 35.1) 
St. Paul i 35,522,276) 40,519 281] + 16.4) 
No. Dak arco 2,534,180 2.035.325) 24 BI 
8S. 1. Aberdeen 1.575 564 1.206 42 sO.0] 
Mont billings 171 O80 42.05 20.2] 
Helena j ? 645.302 2 377.661 it | 
| | 
‘Total (7 cities 140 526,07) 923,72" | 27.8 
‘Tenth Federal| jReserve Distirict Kansals Cit 
Neb Premont 459,469 <1.085! + 20.4) 
Hastings i HO 1 HW 250) 10.4 
Lincoln 1,781,715 1,025,931 18.5] 
(maha } 42 653,994 iS. 591.240) 10.5) 
Kan.—Topeka__.}] 43,439,425 2,813.0 22.3] 
Wichita } 7,722,290) 7.057 67 9.4 
Mo.— Kan. City 140,234,660) 1 5 H2 4.1 
St. Joseph a6 903 ( 7. 183.8 | 3.6] 
Okla Muskogee a | a } a 
Oklahoma a 0253 872.60 22 48 1 + j 
Tulsa “a a “a 
Colo.- Colo. Spee 1,272.97 050,367 bul 
Denver | 11,783,723) 18,478,075 si 2] 
Pueblo | ©) 207 uu | 1.O10.09 19.5) 
Total (12 cities)| 244,882,202] 231,564 S| 
Eleventh Fede'ral Reserve [District Dialtlas— | 
Texas Austin | 2,754 54 2,089.4 } Bo* | 
Datla | 47,343,9 $6. 551,20! ea | 
Fort Worth. _| 410,749.72 10.5204 2.14 
Cialvestor 8.15 100) 7. 80O2.0 j | 
Houston | a a ut | 
la Shreveport | b,712,20 1.684.791 l 
: rs 
Potal (5 cities) | 74,088 S841 62,24 y 20.4 
Twelfth Feder|al Reserve Diistrict Sar! Pra: ci 
Wash Seattle $5,015,014] 14.027 .090 +.2 
Spokane 12,455,000] 14,805,000 5 
Tacoma “ a a | 
Yakima 1,599.77 1.50 9) ) 
ore Portland ! 13,146.87 vo 47 r 
Utah—s L. City| 17,756.46 15,347 501 15.7] 
Ney Reno | “ ” a 
Ariz Phoenix __| a“ ”" a | 
Calif hresno i 2,954 422 ,. 34) 11 
Long Beach 7,702,49 0902.0 1s] 
Los Angeles | 160,345,000 14 2 ( 
Oakland | 21 426,77 16 O10 S08 if 
Pasadena } 6, 584,07 6,368,78 
Sacramento d7 450 4 $228.60 ) 
in Diego ), 148,24 1,199,600) +4 
in Francisco 185,538 366 163.900.0001 l 
fan Jose 2,442,349 1,923,708) +274 
Santa Barbara 1 620.26 1,256,542 +214 
- i! Lu Moni | 2.0¢ , i é ‘ be! - ’ 12. 
“tocktoh c2 0253.00 2 304.0 +. VF 
| 
Ve 17 cities 927 878,662 '83, 000,514 +9 
Grand total (127] | 
il {9,912 964,77 3,150,629 Bal | 1.f 
> . ‘ 4.414 79.87 1 7é i! 17 
We Ended A} 
Cleerings at | 
Inc ) 
} 1925 1024 Ln 
Canada & . j ‘ 
Montreal 61,624,735 92 583 ,05S8 33.4 
Toronto 63,499,576 92 598 396 31.4 
Winnipeg al 40 591 ,040 33,032,359) +22.9 
Vancouver 13,211,872 15,556,946 15.1 
Ottawa 5,320,486 6.697 856 0.6 
Quebec 5,071,935 4,987,327 + 1.7 
Halifax 2,169,604 2,431,621 10.4 
Hamilton 3,939,037 », 138,55% 23.3 
( ary 5,587 S83 874,318 4.9) 
St. John 2,179,101 623,697 16.9 
Victoria 1,374,191 2,232,604 38.5 
London 1,961,769 2,627,719) —20.5 
Edmonton 3,511,716 *3 500,000) + 0.3 
Regina 2,632,643 3,015,890] —12.7 
Brandon 450 837 464.815) +34 
Lethbridge $41,317 499 976 11.7 
Saskatoon... 1,186.57 1,444,711 17.9 
Moose Jaw 768,585 083,487 21.9 
brantford 715,291 859,990 16.5 
Fort Willan 553,915 676,949) 18.2 
New Westminster 523,218 561,419 6.5 
Medicine Hat... 229,592 313,556 26.8 
Peterborough 809,341 789,325 +2.5 
Sherbrooke 651,456 17.3 
Kitchener 712,916 25.5) 
Windsor ‘ 2,773 923 3, 16.5 
Prince Albert. | 257,912 : 17.8 
Moncton... .... 622. 044 23.4) 
Kingston.....-.-.! 572,272) 610,106 6.2) 
— ———] 
Total Canada(29) 223, 974, gi4! 286, 296, 618| —21.8 


a No longer report clearings 
ended April 15 


d Week ended April 16 


b Do not respond to requests for figures 
e Week ended April 17. 


1923. 


,244 00 
339,620 
,671,930 
709 565 
369,901 
$86 .Olf 
250 33 
898 917 
29,466 
5,911,958] 





906 542 


$ 
110,876,021 
60,785) 
s8,114 
226 06 
‘ol 4,349 
28S Bas 
957,772 
735,092 
817,903 
658,654 
K89,445) 
2,739,103 
3,667,750 
3,472,159 
573,651) 
504,858! 
97,291 
.312,709 
049,301 
794,045 
566 558 
433 064 
709,590 
851,468 
984 252) 
3,083 ,486 
350,805) 
1,092,048) 
*625,000) 


315, 819, 576| 





106 





A 


300,797 
509,126 
,316,229 
5,942,720 
1,948,609 
1,734,111 
15,726,000 
188: 2,200 


272,082 
1794. 565 
9'188°084 
5,116,644 
1,570,534 
1,328,315 


545,680,048 


a 

887,780 
3,460,679 
1,814,943 
2,499,029 
RhA4 


973 


$,.219,6011 


26,700,711 
336,024 
399,147 
255,425 
249,72! 
1,123,260 


16 
9 


5S.283 012 


04 065 605 
288.027 
411,5€. 
3,212,750 
< 573,646 
2,575,149 

10,302,121 





1531 .019,99060 


u 
19,204 45% 
a 
UF) Zot 
17,317,086: 
700 677 
21% , ‘2 
] am 751 
71,806 
LO 826,166 
211,227 
44). 445. 80 
30,792,700 
10.558, 000 
a 
1,490.80 
$2,411,622 
13,413,5$ 
a 
” 
4,170,199 
1,186,934 
0 676. 0M 
14,476.79: 
$693,729 
5,001 197 
; 064.12 
140,600 00 
2 048.597 
517,004 
2,439,604 
170,904 
144.2608 7 
i ee | 
1922. 





§ 
71,874,027 
66 ,003 939 
39,704,654 
10,043,204 

6,440,103 
4,224,067 
.201 907 
625,984 


tS & to 


oth 


2,667,710 
729,639 
451,569 
1,403 389 
192,789 
975,373 
504,577 
440,658 
221,003 
679,705 
618,710 
796,313 
2,956,301 
281,956 
1,120,092 
617,834 


235, 698 ,288 





c Week 
* Eatimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
\pril § 1925 

GOLD 

The Bank of England gold reserve against its note issue on the 1st inst 

amounted to £126,8941,455, as compared with £]26,791,125 on the previous 


Wednesday 

The amount of gold available here 
the Continent and the trade. 

The reports that the steamship “Euripides” arrived at 
bourne yesterday with £750.000 in sovereigns from South Africa 

According to a Moscow report, the output of gold from the field discov- 
1923 at Aldan, in the Yakutsk Republic } 5,950 kilo- 
grammes, which Is about one-third the amount of the entire gold,output of 
Soviet Russia. This year the mines are expected to yield 7,600 kil 
Two years ago the goldfield was a desert area, but 11,000 gold diggers 
now working on it. 

Reports from Bombay dated the 20th March the 
gold as 20,00,000 tolas on land and about 16,00,000 tolas on s 
market kept depressed and below parity. The 
had decreased to 50,000 tolas during the holidays 
increased to 75,000 tolas per day. 


smal] this week was taken by India, 


Mel- 


‘Times’ 


ered in last year 


was 
Zrammes 


are 


stocks of 
The gold 
ind, which 
have again 


total 


gave 
RAVE 


up-country dem 


was said to 


Advices from Melbourne dated April 6 state that the representatives of 
the Associated Banks of Australia have made a strong protest to Mr 
Bruce, the Prime Minister, against the restoration of the gold standard 
before its re-adoption by Great Britain 

Reuter states that during March 2.300.000 gold crowns were remitted 


to the British Clearing Office for the payment of Hungarian pre-war debts 
SILVER 


A slightly steadier tendency has prevailed in the silver market this week, 


but no pronounced movement has taken place in the price China has 
worke! both ways, but has not been inclined to sell at the lower level 
America has been disposed to offer silver at the fixed rate, and even bids 
under the fixed price have occasionally found acceptance The future 
of the market still remains uncertain At the present moment, in the ab- 
sence of any serious demand from China, Incia or the Continent, prices are 


largely influenced by Chinese business; any ter to rise 
seems to be headed by offerings from that quarter This week's increase 
of about 650,000 ounces in helpful feature On 
the other hand the Chinese bear position in the London market is now 
siderable, and in certain circumstances might prove to be an important bull 
factor. <A report from China dated the 12th March as follows 
“Many of the speculators are making good profits. Silver dollars are now 
going out into the interior, mostly Tientsin, and rumors of war in Honan 
have served to make the situation less healthy. There is fear that sooner 
or later some trouble will start in Pekin, which accounts for business not 
having revived in earnest. There is good demand for silver dollars from 
the north, which caused the dollar-tael rate to go up to 72.36, a rather high 
point." 

The total imports of silver into Japan for 1924 were valued at 4,104,000 
yen. 

No applications were received for the Rs. 1,00,00,000 in bills and tele- 
graphic transfers on India offered for tender this week. No bills of ex- 
change or transfers will be offered on Tuesday next. 


INDIAN CURRENCY RETURNS. 


speculative dency 


Chinese stocks is not a 


con- 


Stated 


(In Lacs of Rupees.) Mar. 15. Mar. 22. Mar. 31 
Notes in circulation 18322 18373 18419 
Silver coin and bullion in India 7575 7629 7675 
Silver coin and bullion out of India 
Gold coin and bullion in India 2232 2232 2232 
Gold coin and bullion out of India 
Securities (Indian Government 5713 5713 713 
Securities (British Government) 1999 1994 1999 
Bilb of exchange S00 S00 800 


No silver coinage was reported during the week ending 31st ult 

The stocks in Shanghai on the 4th inst. consisted of about 70,800,000 
ounces in sycee, 46,000,000 dollars and 1,330 silver bars, as compared with 
about 70,800,000 ounces in sycee, 44,500,000 dollars and 1,760 silver bars 
on the 28th ult 


Bar silver per Oz. Std Bar Gold 


Quotations Cash. 2 Mos per Oz. Fine. 
April 2 *31 7-16d. 31 %*%d. 8HS. 6d. 
April 3_. 31 7-16d 31 %d 86s. 6d. 
April 4 31 7-16d 31%d. 
April 6 31 9-16d Sled. 86s. 5d. 
April 7 sl bed. 31 7-16d RHs. 5d. 
April & Sled. 31%d SOs. 5d. 
Average - - 31.479d 31.406d 86s.5.4d 

The silver quotations to-day for cash and two months’ delivery are re- 


spectively the same as and 1-16d. below those fixed a week ago 





ENGLISH FINANCIAL MARKETS -PER CABLE. 


The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 


London, Sat Mor Tues. Wed Thu Fri 
Week ending April 24 Apr. 18. Apr. 20. Apr. 21. Apr. 22. A 23. Apr. 24 

Silver, per oz d. 31! 31 317-16 315-16 313-16 1 1-] 
Gold, per fine ounce 86.7 86.6 SG .f 86.4 8 ) s 
Consols, 2'5 per cents 56% HG 6 1% HHT 57 
British, 5 per cents 102 102 102 '4 102 102 
British, 4% per cents 97 4 V7 % V7 'y U7 4 07 
French Rentes (in Paris), fr 15.20 45.20 45.20 $5.20 $5.20 
French War Loan(in Paris) fr 56.10 56.10 56 .00 6.00 56.20 


The price of silver in New York on the sar 
Silver in N. Y., per oz (cts.) 
Foreign 


ne day has been: 


66 '* 66 66%, 66's 66 





Public Debt of United States—Completed Returns 
Showing Net Debt as of Jan. 31 1925. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Jan. 31 1925, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1924. 


| 
| 
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CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Jan. 31 1925 Jan. 31 1924. 
Balance end month by dally statement, &e_.____-_--- $286,900,302 $240,935,448 
Add or Deduct—Excees or deficiency of receipts over 
or under disbursements on belated ttems- - - - . - - - ‘ 1,652,258 + 7,895,887 
$258 552,560 $248 ,831,335 


Deduct outstanding obligations 


Treasury warrants a a al $3 095,502 $1,982,987 
Matured interest obligations._..........------ 39,592,842 $2,615,168 
Disbursing officers’ checks are OSE (4.507 403 76,092,472 
Discount accrued on War Savings Certificates _. - - 20 512,557 $4,701,435 
es a ot a a a ae $127,708 ,284 $155,392,062 
Balance, deficit (—) or surplus (+)_......--.-.---- +$160,814 276 +$93,439,273 
INTEREST-BEARING DEBT OUTSTANDING 
interest Jan. 31 1925 Jan. 31 1924. 
Ttile of Loan— Payarle s $s 
8S a ep Q.-J. 599 724,050 399 724,050 
46, Loan of 1¥z5_-.-.- - ' q.-F 117,744,700 115,459,900 
PS PR AA Q.-F $8,954,150 15,954,180 
I a Q.-F 25,947,400 25,947,400 
38 of 1961 sa a are .Q.-M $9,800,000 $9,800,000 
33, Conversion bonds of 1946-1947_.___.......@.-J 25,894,500 25,594,500 
Certificates of tudebted ness a iat Bite eat J.-J 592,924,000 920,224,000 
3s, First Liberty Loan, 1932-1947..........J.-J. 1,40 17.950 = 1,409,999,000 
4«. First Liberty Loan, converted............J.-D 6,528,000 7.798,700 
$48, First Liberty Loan. converted ae 31,504,550 530,288,250 
4428, First Liberty Loan, second converted._..J.-D. $92,150 3,492,150 
44. Second Liberty Loan, 1927-1942 M.-N. 25,723,400 31,544,750 
448, Second Liberty Loan. couverted §.078.844.200 3,075,514,350 
48, Third 'Aberty Loan of 1925 “ M.-8 2.55 SS S50 3,202 642,600 
$s. Fourth Liberty Loan of 1943-1938_.._._- A.-O. 6,324,489,850 6,325,302,400 
44s Treasury bonds of 1947-1952_................ 7 $45,500 763,952,300 
4s Treasury bonds of 1944-1954 756 925,800 
4s War Savings and Thrift Stamps Matured 393.2 104 74,900,400 
248, Postal Savings bonds... -_. ee J.-J 11 15, SSO 11,893,760 
548 to 5%s, Treasury notes J.-D l 046,900 4,046,398,000 
Aggregate of toterest-bearing debt — 20,789,120,124 21,.574,060,690 
tearing no interest. - wiialeds aioe ice crak aie 251,664 666 235,741,311 
Matured, interest ceased ibicia 16,077,695 $1,678.798 
Total debt 421 056,853,485 21,844 0,799 
Deduct Treasury surplus or edd Treasury deficit -- +160,844,276 + 93,439,273 
Ee ee ee a 420.896 018,209 21,751,041,526 
a The total gross debt Jan. 31 1925 on the basis of daily Treasury statements was 
$21,.057,159,922 97, and the net amount of public debt redemption and receipte 
in transit, &e., was $297,437 80 
b No reduction is made on account of obligations of foreign Governments or 


other investments 











Commercial andAiscellaneous News 


aaa 





Breadstuffs figures brought from page 2177.—The 
statements below are prepared by us from figures collected by 
t he New York Produce exchange The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three vears have been: 


) 
i 





RKecetpts at Flour. Wheat Corn. Oais. Barley Rye. 
bbls. 1961lbs. bush. 60 lbs. hush. 56 los. bush. 32 los bush .48lbs bush .56lbe. 
Chicago | 183,000 96 000 796 000 748,000 75.000 11.000 
Minneapolis 924.000 57.000 414.000 132,000 38,000 
Duluth 512,000 177.000 1.000 40 000 167,000 
Milwaukee 12,000 23,000 65,000 219.000 161.000 15,000 
Toledo 415.000 10.000 34.000 
Detroit 7.000 6,000 
Indianapolis 23,000 177.001 102.000 
St. Louis 102 000 334,000 246 000 850 O00 9,008 
Peoria 51,000 20,000 240,000 118.008 3.000 
Kansas City 345,000 155,000 184.000 
Omiuiha 81.000 72,000 256 000 
St. Joseph t 76.000 151.000 28.000 
Wichita 74,000 10,000 
Sioux City 16,000 44.000 60,000 
Total wk. ‘25 348,000 2,839,000 2,257,000) 3,022,006 411,000 240,000 
Same wk. ‘24 359.000 1.947.000 3.872.000! 2.838.000 499.000 235.000 
Same wk. ‘23 413.000 5.016.000 3,608 001 3,750,000 623,000 1,084,000 
Since Aug. 1 
1924 17,298 000439 354 000 197 ,964 ,000'219,456 000) 34 878,000 50,594,000 
1923 115,747 000 178,589 000 233 604 OOO 184,299 000) 34,283,000 22 .900.000 
1022 '18.655.000 353.383 .000250.117 000'LS1L.270 000'32.200.00043.363.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Apr. 18, follow: 





Receipt Flour W head Corn Oats Barley. Rye. 
Be ¢ Bushel Bushel Bushels. Busihel Bushels. 

New York $20,000 843,000 11,000 216,000 180.000 270,000 

Portland, Me 6,000 277.000 50.000 225 000 

Philadelphia 42 000 728.000 9 000 71,000 

saltimore $1 001 S&S O00 24.000 $4,000 20.000 242,000 

Newport New 1 000 45,000 

Norfolk 5.000 

New Orleans * 75,000 91,000 $2,000 $5,000 

Galveston 55 000 

St. John. N.B 2 OO 288.000 104.000 59,000 347.000 

Boston 17,000 36,000 37,000 20 000 10,000 
| 
i To y 2 920.000 2.905 .000 8 O00 557.000 507,000 1.002.000 
Sir Jan » 1.258.000 50,444,000 2.126.000 8,665,000 7,508,000 9.634.000 
is 2 4 000 2.607.000 514.000 $7 1.000 O7 330,000 
Since J 1°24 8,38 WY 47.084.000, 9.959.000 10,710,000 3.198.000 2.697.000 
* Receipts do not include grain passing through New Orleans for foreign ports 

on through bills of lading 


The exports from the several seaboard ports fo 


the we ek 





ending Saturday, Apr. 18 1925, are shown in the annexed 
Statement: 
Erport n uN cr Flou Oat i Barley Peas 
Bushe he B é Bushe Bu ushe Bushel 

New York 1,666,275 232,244 276,405 $81,284 220,771 
Portland, M¢ 277.000 6.000 50.000 228.000 
Boston $8 O00 ,21 000 
Philadelphia 611,000 7.000 53.000 6&8 000 
saltimore 377,000 62,000 1,642,000 40.000 
Norfolk. . raool ; 5,000 $3,000 
Newport New: 1,000 
New Orleans 208,000) 171,000) 18,000 27,000 

} Galveston 8,000 
St.John, N. B 288,000 23.000) 104.000 347.000) 59.000 
Total week 1925-./3,475,275) 171,000/382,247| 510,405)2,834,284/615,771|  ____. 
Same week 1924_'2.117,340! 128,994'198.485' 297.975' 810.965) 93.000 
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The destination of these exports for the week and since 
July 1 1924 is as below: 








i Flour W heat. | Corn. 
Ezports for Week =|——————_——_ _ -_ | ———— 
and Since Week Since | Week Since Week Since 
July 1 to Apr.18| July 1 Apr.18 | July 1 | Apr. 18 July 1 
1925 4 1924 1925. 1924. | 1925. 1924. 
Barrels Barrels. Bushels. Bushels. | Bushels. Bushels. 
United Kingdom_}| 67,612) 3.802.768! 1.348.574) 85,959 "$301 17,000 
Continent .-|275,285| 8,523,446) 2,022,701 162,999,463 = 77,961 
So. & Cent. Amer.| 25,040 + ae 630,300) 114,000) 1,121,830 
West Indies ich a ac, wscamien 134,950 57,000) 1,398,810 
Brit. No. Am.Col_| ._.-- jh i. a in 21,000 
Other Countries._|  .__-- 521.926] 104.000) 1,607,327 3,900 
_—— iawn _— 
Total 1925__.._|382,247|14,.795,845| 3,475,275'252,331,870 171,000) 2,641,501 
Total 1924.____ 198,485! 9,787,611! 2.117,340'187,393,064 128,994! 9,787,862 











The world’ s shipments of whea 
Broomhall to the New York Resta Exchange, for the week 


ending Friday, Apr. 17, 


are shown i in the follo 


wing: 
Wheat. 
228. 
Week | Since 
Apr. 17. July 1. 
«ds Bushels. | Bushels. | 


North Amer. 6,716,000 365 
Black Sea 
Argentina- 1,871,000 113, 
Australia _.. 3,360,000 89 


wo 


India 32,000 35,008 000 


Oth.Countr’s 


Total : il. 979. 000 606. 


The visib le suppl 


seaboard ports Satur 


United States— 
New York... 


Boston sebiewe 
PED wc ccccccecss 5 
Baltimore icine hey 


Newport News 


Dt CS cccndcueaewe & 
Cc oc nawednteS s 
Dt kvhkedcascebaewee ae 
“3 SMOG. .ccsccse 
Sse oe 1 
DRS éicwcanescd ‘ia Tork 
Chicago stbewee a 
“afloat. a= 
DP sikccneceewené 
DEE atuikinat awe a - © 
” afloat. _ 
Minneapolis ............ 12 


Sioux City 
St. Louis Miudbos iaaxee 
Dt CH vccacdncecses 4 
aS 1 
St. Joseph, Mo-_. 
Peoria ‘ 
Indianapolis. - » 
@maha 

On Lakes_. 


Total April 18 1925__..53, 
Total April 11 1925-.._._55., 
Total April 19 1924_- _54, 


Note.—Bonded grain not 
Boston, 22,000; Buffalo, 10 
865.000 bushels, against 95 


bushels; Boston, 221,000; Baltimore, 


63,000; Erie, afloat, 127,000; 


Wheat, New York, 1,162,000 bushels; Boston, 
Baltimore, 134,000; Buffalo, 





727. 0005 





y of 


day, 


1925, 


erais, 


1923-24. 


Since 


July 1. | 


Bushels. 


.700 000 354.341 000 
280 OOO 
383 .000 124.388 ,.000 
356 000 


41,906 ,0OO 
55,602 000 
12,424,000 

1,584,000 


990.245 000 





W eek 1 Since 
Apr.17.} July 1. 
Bushels. Bushes. 

16,000 1,032,000 

184,000 26,480,000 

$92,000 141,906 ,000 


1,438,000 





aind corn, as furnished by 


and since July 1 1924 and 1923, 


1923-24. 


Since 
July 1 


Bushels. 
11.629,000 


27,161,000 
76,750,000 


15,234,000 


1,092,000 1 70, 856, 000 1: 30, 774, 000 





Apr. 18, 


GRAIN STOCKS 


W heat. 
bush. 


726,000 


.230,000 
.053 000 


59,000 
12,000 
759,000 
804,000 


.167 000 


210.000 
560 000 
222,000 
331,000 
340 .000 

98 000 


2,255,000 
306 ,000 


767 000 


.334 000 
.226 000 


501,000 


279,000 
680 000 
684,000 


203,000 
244,000 
$24,000 


included above: 


Corn. 
bush, 


131,000 


224.000 
103,000 


263.000 


890.000 
171,000 
175,000 
22,000 
12,931,000 
264.000 
1,213,000 
424.000 


740,000 
285,000 
1,094,000 
5,248,000 
76.000 
394,000 
1,000 
$5,000 
40,000 
642,000 


14 
5: 
As + 


27.706 000 
30,761,000 
21,667,000 


Val Rye 
bush. bush 
551,000 902 ,000 


28,000 346,000 
150,000 138,000 
208,000 3,943,000 


73,000 
295,000 20,000 
33.000 
2,198,000 1,136,000 
134,000 86,000 
220,000 23,000 
225,000 12,000 


15,981,000 2,290,000 


228,000 
1,216,000 381,000 
12,322,000 5,775,000 
‘ 275,000 
18,504,000 949,000 
105,000 13,006 
249,000 11,000 
941,000 169,000 

3.000 
27.000 6,000 


80.000 
29,000 
509,000 


112,000 
741,000 


1: 276,000 17,361,000 
8,106,000 20, On 000 
12,673,000 : 21,559,000 


5 
5 


comprising the stocks in 
granary at principal points of accumulation at 
were as follows: 


lake and 


Barley. 
bush 


252,000 
20,000 


272,000 
~ 1,000 
169,000 
1,000 
264,000 


104,000 
349,000 


1,810,000 
5,000 
34,000 
6,000 


4,000 
10,000 


3,301,000 
3.498 000 
1,132,000 


Oats, New toch. 200,000 bushels 


1,000; Buffalo afloat, 449,000; Duluth, 93,000; total 
5,000 bushels in 1924 Barley, New York, 73,000 


20 000; 


Bulfalo afloat, 387,000; Duluth, 


total, 891,000 bushels, against 143,000 bushels In 1924 


1,208 000; 


87.000; Philadelphia, 


1,078,000; 


Duluth, 525,000; Toledo, 58,000; Erie, 


afloat, 644,000; total, 4,896,000 bushels, against 4,367,000 bushels in 1924 


Canadian— 
DOT. Si edavinteswes 1 


a .258 000 
Ft. William & Pt. Arthur_33,.: 


291,000 


Other Canadian........-. 5,940 000 
Total April 18 1925-_. 40, 489 000 
Total April 11 1925 __ 41,789,000 


Total April 19 1924._..53 
Summary— 


American eantdaied 53, 
Canadian ........ 40, 


Total April 18 1925... .93, 
Total April 11 1925_...97 
Total April 19 1924.__108 


Auction Sales. 


not actually dealt in at the Stock Exchange, 


855,000 


203 ,000 
459,000 


692,000 


033 000 
679,000 


160,000 


160.000 
168,000 
21,000 


27,706,000 

160,000 
27 .866 000 
30 929 000 
21,688,000 


Among other 


2,463,000 111,000 
13,932,000 1,778,000 
2,245,000 479,000 


18,640,000 2,368,000 


, 
2,3 
19,748,000 2,417,000 
9,131,000 1,654,000 
54,276,000 17,361,000 
18,640,000 2,368,000 
72,916,000 19,729 000 
77, $54,000 22,383,000 
21,804,000 23,213,000 


656 000 
6,055,000 
802,000 


513,000 
504 000 
,065 000 


uns 


3,301,000 
7,513,000 
10,814,000 
11,002,000 
3.197.000 





securiies, the following, 
were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Messrs. Adriar 
Shares. locks. 
40 Consol. Trac. of New Jer 


1 H. Muller 


18 New Haven Clock Co., com 


200 Conejos Oil Co., par $1 
48 Deep Sea Fisheries, Inc. 
v.t.c 


» : 
3,000 Gold Hill Consol. Co., 


Maine, par $5 


By Messrs. Wise, 
hares. Stocks. 

10 First National Bank 
10 National Shawmut Bank 
33 First National Bank 
1 National Shawmut Bank 
35 First National Bank - - - 
S TE COs an cesenseees< 
50 C sonnecticut Mills, co 


& Sons, New York: 





$ per sh.| Share Stock $ per si 
sey - ] 10 Fidelity Int ernational Trust Co 231 
19% |42 Colmet Realty Corp., no 
} par $9,800 lot 


com., $9 lot 


m mon, 


‘ 
- + 

18 special units First Peoples Trust. 5% 
10 Draper Corp , 154% 
7 5 Graton & Knight Mie. “Co. 
2 Merrimac Chemical Co., 
43 Draper Corp... 
4U.8. Envelope Co. 


Ciees “BD,” POF Giese cccccecsse 50¢. | 
50 Connecticut Mills, 2d pref..... 26 
20 Ipswich Mills, preferred - - . 60% 
2 Ariington Mills. ..-.-.- boconkode 92 
15 Stevens Mfg. Ci scans -125%4 
20 Howes Brothers Co., Se ries ‘ ‘B,’ 
6% ist preferred.......-.-.---- 60% Rights. 
1 Boston Athenaeum, par $300... .656 





388 Worcester Gas Light Co 


500 Syracuse Ind., Inc., par $10.$100 lot 


| Bond er ceni. 
In 1 $3,000 Joplin & Pittsb. Ry. 7s, due 
$llot! 1930 _ 8% 
Hob bs & Arnold, Cs aahans: 
$ per sh.| Shares. Stocks. $ per sh. 
309-309 4% | 12 New England Secur. Co., pref. | $10 
203% | 20 New England Secur. Co., com lot 
-309-: 309 4 | 50 Reed-Prentice Co., common.... 95c. 
.205 44-100 State Theatre Co., pref 74c 
.309 %-310 10 North Boston Ltg. Prop., com.65-5' 
.184 22 units First Peoples Trust 75 


54 


pref. 30 


par $50. 588% 
.-153%-154% 
, common....146% 


$ per right. 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. S$ per sh. 
25 First National Bank --- ~~ ~~ 309 5 Merrimac Chemical Co., par $50. 88% 
10 B. M. C. Durfee Trust Co., Fall 2 units First Peoples Trust ii taihnd ear 75% 
River ......<« 21714/8 Fitchburg Gas & El. Lt., par $50_100 
20 Berkshire Cotton Mfg. Co_142! ¢ ex-div. | 24 units First Peoples T rust - ne Oe 
900 Old Colony Woolen Mills, com. | 5 special units First Peoples Trust... 5% 
par $10_- a, SD Masten Wrart OO. .ccacswecsus 115 
5 Ipswich Mills, prefe rred_ eae 60%, 4 |2 units First Peoples Trust. aaa aia 
1 unit First Peoples Trust--__ .. 75% |! 2 special units First Peoples Trust... 5% 
1 Columbian National Life Ins. Co 154 | 1 Boston Athenaeum, par $300-__-.655 
2 State Theatre Co., pref......_-.- 75 |4 units First Peoples Trust-------- 75 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
35 Suffolk Anthracite Collieries, pf. 30 | 17 Phila. & Gray's Ferry Pass. Ry. 58 
5 Toledo Edison Co., pref. A 964 | 25 Frank. & Southwark Pass. Ry..247% 
16 Continental Gas & El. Co., pref. 904; |7 Bell Telep. Co. of Penna., pref_..109 
10 Public Service Elec. & Gas, pref. 924 | 142 Northwest Co____.__-_-- ...$60 lot 
1 Library Co. of Philadelphia_.... 12 6 Phila. Bourse, pref., par $25.... 24% 
9-16 8ths of 8-40ths interest in Sandy 50 Philadelphia Pharmacal Co., 
Creek Coal Land ‘ ...-$500 | Ine., common, par $10....----- $1 lot 
250 Frank A. Rolling Co saa 3 10 Lancaster Ave. Mortgage Guar- 
22 Land Title & Trust Co 686 antee Co., par $10 _ 
50 Green & Coates Sts. Pass. Ry 68% | 22 Horné& Hi irdart Co. of N. Y. , no 
42 Germantown Pass. Ry 72% par aa 
32 Phila. & Grays Ferry Pass. Ry 57%4 | 75-1000 American Gas Co. (frac- 
100 Electro Pneumatic Transit Co., tional certificate) .-156 
par $10 $4 lot | 29 Southern Transportation Co. 
10 Pennsylvania Poughkeepsie & common Saw * 35 
Boston RR $1 lot | 6 Phila. & Camden Ferry _- : ..-130% 
10 Central Nat. Bank 5ES Ponds. Per cent. 
5 Central National Bank 568 $1,000 Bogota, Colombia, ext. s. f. 
10 Producers & Consumers Bank, 83, 1945 —. | 
par $10 10 $2,000 N. Y. N. H. & Hartf. RR. 
10 Nat. Bank of North P hiladelphia 171% 7% Series : 1933 
30 Nat. Bank of Nor. Philade — ry 16934 $6,000 Suffolk Anthrae ite ¢ ‘ollieries 
. 5 Philadelphia Nat. Bank 444 Ist 7s, 1938 
4 Philadelphia National Bank 432 | $500 U nited Light & Power deb. 
2 Corn Exchange Nat. Bank 485 64s, 197 93% 
210 South Philadelphia Title & Tr. $2,000 Ciemsbnannes Gas & Elec. 
Co., par $50 50 6 ‘os, Ser. A, 1964 . 06% 


'$1,000 King Edward Hotel “Co., 
Ltd., ref. & s. f. 7s, Ser. A, 1944. 89% 
$1,000 Amer. Power & Light deb. 


30 Metropolitan Trust Co., par $50. 7: 
10 Metropolitan Trust Co., par $50. 7 
10 Susquehanna Title & Trust Co., 











par $50 62% 6s, Amer. series, 2016 (old) 95 

1 Real Estate Trust Co., pref $2,000 Amer. Power & Light deb. 
(assented) ; 120 6s, Amer. series, 2016 (new tem- 

10 West Phila. Title & Tr. Co., porary certificate) ---- 95% 
par $50 213 $5,000 Electric & Peoples Trac. 4% 

5 Philadelphia Trust Co 750% registered stock trust, 1945-. . 62 

11 Land Title & Trust Co 688 |$5,000 Peoples Pass. Ry. 4% regis- 

7% Franklin Trust Co 320 | tered stock trust, 1943 66 

5 Chestnut Hill Title & Trust Co., | $2.100 Phila. Elec. Co. 1st 5s, 1966_.101% 
par $50 60 | $800 City of Phila. reg. 4s, 1938..100K 

10 Central Trust & Savings, par $50 155 1,000 City of Phila. reg. 4s, 1941_.101 

25 West End Trust Co_- ..-300 $200 Benevolent Protective Order 

5 Rockhill Coal & Iron Co., pref 46 of Elks gen. 68, 1942 

46 Hare & Chase, Inc., pref ‘ 94 | $200 Benevolent Protec tive Orde rot 

12 Hare & Chase, Inc., com., no par 25 Elks gen. 68, 1942 

26 Continental Pass. Ry 75 $1,200 Benevolent Protective Order 

25 Germantown Pass. Ry _. 72%)! of Elks gen. 6s, 1942 

6 13th & 15th Sts. Pass. Ry 173 |$300 Benevolent Protective Order 

2 Union Pass. Ry 110% of Elks gen. 68, 1942 ema 90 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 

Apr. 16—The Queen Lane National Bank in Germantown at 
Philadelphia, Pa_ , os sannasaQaeewee 
Correspondent, Clarence E. Blackbur, 904 Stephen 
Girard Building, Philadelphia, Pa. 

Apr. 17—The Seaside National Bank of Long Beach, Calif 300,000 
Correspondent, P. E. Keeler, 1225 Pacific 8S. W. Bank 
Building, Long Beach, Calif. 

Apr. 17—The National Bank x Sierra Madre, Calif .... 50,000 
Correspondent, H. W. Sperbeck, Sierra q+ Calif. 

Apr. 18—First National Bank in Lidgerwood, No ksenagen 
Correspondent, 8. O. Quammen, Lidgerwood, No. Dak. 


APPLICATIONS TO ORGANIZE APPROVED. 


Apr. 14—Tbe First National Bank of Genoa, Colo__........... 25,000 
Succeeds the Genoa State Bank, Genoa, Colo. Corres- 
vondent, Jesse E. Shryack, Genoa, Colo. 

Apr. 16—The First National Bank of Handle »y, Texas ‘ _.. 25,000 
Succeeds the First State Bank of Handley, Texas. 
Correspondent, Ben T. Merritt, Handley, Texas. 

Apr. 17—The First National Bank of Odell, Texas Piece iS 25,000 
Succeeds the Farmers State Bank, Odell, Texas. Cor- 
respondent, W. P. Starr, Odell, Texas. 

Apr. 18—The Security National Bank of Paducah, Texas.._.._... 50,000 
Succeeds the First State Bank of Paducah, Texas. 
Correspondent, G. M. Yowell, Paducah, Texas. 


APPLICATIONS TO CONVERT RECEIVED. 


Apr. 14—The State National Bank of Wolfe City, Texas 50,000 
Conversion of The First State Bank of Wolfe City, Texas. 

Apr. 14—The First National Bank of Ireland, Texas . 25,000 
Conversion of The First State Bank, Ireland, Texas. 

Apr. 18—The First-Liberty National Bank, Liberty, Texas .. 85,000 


Conversion of The Liberty State Bank, Liberty, Texas. 
APPLICATIONS TO CONVERT APPROVED. 
Apr. 16—The Security National Bank of Bowie, Texas renee so0tee 
Conversion of The Security State Bank of Bowie, Texas. 
Apr. 16—The Farmers & Merchants National Bank of Hamlin,Tex. 40,000 
Conversion of The First State Bank of Hamlin, Texas. 


Apr. 16—The Kilgore National Bank, Kilgore, Texas ————_ | 
Conversion of The Kilgore State Bank, Kilgore, Texas. 

Apr. 16—The City National Bank of Mineral Wells, Texas 100,000 
Conversion of The Security State Bank of Mineral Wells, 
T exas 

Apr. 17—The First National Bank of Needville, Texas 50,000 


Conversion of Needville State Bank & Trust Co., Need- 
ville, Texas 
Apr. 17—The First National Bank of Sudan, Texas. secs 20000 
Couversion of The Sudan State Bank, Sudan, Texas. 
Apr. 18—Farmers-First National Bank of Stephenville, Texas... 100,000 
Conversion of The Farmers Guaranty State Bank, 
Ste +7 nville, Texas 
Apr. 18—The Valley View National Bank, Valley View, Texas... 25,000 
Conversion of The First Guaranty State Bank of Valley 
View, Texas. 
CHANGE OF TITLE. 
Apr. 14—11751—The Aberdeen National Bank, Aberdeen, Wash., 
to ‘ "First National Bank in Aberdeen.’ 


VOLUNTARY LIQUIDATIONS. 


Apr. 16—12221—The First National Bank of Loco, Okla_-----._- $25,000 
Effective Feb. 11 1925. Liquidating Agent, Percy W. 
Newton, Loco, Okla. Succeeded by First State Bank, 
Loco, Okla. 

Apr. 17-—8484—The Cinnaminson National Bank of Riverton,N.J. 100,000 
Effective April 1 1925. Liquidating Agent, Earl 


Williams, Riverton, N. J. Succeeded by Cinnaminson 
Bank & Trust Co., Riverton, N. J. 
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* CHARTERS ISSUED. | p Wh 
pr. 13—12678—New First National Ban ] | Ber | when | ee 
President, A. W. Quinn: pol Bank in Views: ao . $100,000 Name of Company. Cent. |Payable.| Days Inclustee. 
Apr. 13—12679—The nictyane bg =O Sidney, Mont. 25,000 Miscellaneous (Concluded) 
ent, J. 8. Day; C er, E. Johnso 3 qv , } 

Apr. 18 aE National Bank of Georgetown, Texas__- 50,000 Gheraian Willian oe ag pid aye ae te eee oe. ee 
Succeeds The Guaranty state Bank of Georgetown, os mete th her ns Co., com. (extra) ----| M4 (May 15| Holders of rec. Apr. 30 
President, O, W. Sherrill; Cashier, Dan P. Craddock. aotes ing, common (quar.) - | 1% |May 29| Holders of rec. May 19 

Aue. 16~i1508i— Pe Cote Wathensl Hank, Come, Tenns...... 26,000 | giowart wares apaadsa | 24,|May 29] Holders of rec. May 19 
Conversion of The Como State Bank, Como, Texas Troxel M es oe Corp. (quar) | $1.25|May 15) Holders of rec. Apr. 30 
President, L. Carroll; Cashier, B. B. Cain. Union-B ‘tfal ¥* uring, pref. (quar.) | 1% |May 1) Holders of rec. Apr. 20 

Apr. 15—12682—First National Bank in Lubbock, Texas_.__.... 200,000 een a oe oe eer --2-| 2% May 15} May 9 to May'l5 
Conversion of The Lubbock State Bank, Lubbock, Tex. Unk "Gather ih. Sees vedan nese aes | 2% |May 15) May 9 to May 15 
President O. L. Slaton: Cashier, J. M. Denman. ena on Mig quar.) - ..| *14% |May 1)\*Holders of rec. Apr. 22 

Apr. 15—12683—The Lubbock National Bank, Lubbock, Texas100,000 | Willys-overland Co *30e. |May 15|*Holders of rec. Apr. 30 
Conversion of Sec urity State Bank & Trust Co., Lubbock Wright ye oe ‘ ©. Preterred....--. } 1% | May 10|*Holders of rec. Apr. 30 
Texas. President,C. E. Maedgen; Cashier, F. W.Groce. vert ae a cal Corp. (quar.) - | 25c. |May 30| Holders of rec. May,15 

Apr. 16—12684—The First National Bank of Sylvester, Texas... 35,000 —— +. Se = -_==— “2 June _1 *Holders of rec. Mi: rec. May 1 
peer eee See State Bank of Sylvester, Texas. Tega } , ai ————— ————— 

resident, C. M. Webb; Cashier, V. B. Carothers. selow we give the divide 2 iV ; 

Apr. 17-——12685—The First National Bank of Milford Texas. - 25,000| and not vet et | T hi : wage cog ig hey eves ae 
Conversion of The First State Bank of Milford, Texas. : ~~ ay paic ; 118 ist ‘ oes not include dividends an- 
President, J. K. McDaniel: Cashier. J. G. Cheatham. | nounced this week, these being given in the preceding table 

o = ———— . - ——~ ————— oa 7 

Per | When Books Closed. 
DIVIDENDS ee Name of Company. Cent | Payable Days Inclustce. 

Divid F Railroads (Steam). 

_ Vivic ends are grouped in two separate tables In tho | Atch. Topeka & Santa Fe, com. (quar.)-| 1% |June 1| Holders of rec. May 1a 
first we bring together all the dividends announced the cur- ae 5 ag een OTE “tes — ft ae keen Gee oe 
ar ‘ . SO OD ee Ee es ee ee ee ee 

rent week. Phen we follow with a second table, in which | Cincinnati Sandusky & Cleveland, pref $1 50 May og —— May v 

we show the dividends previously announced, but which have | QtirMtopile & Nosthenn aUe 20 pret) ae ey oars of rec. May 14 

not yet been paid. Houston & vous Cemet osctinae e july ie Holders of oe0. July . 

rr’ . . . on on te ae ‘ : ‘ 

The dividends announced this week are: pan S Manhattan, com. (No. 1).-- 1% jJune 1| Holders of ree May 14a 

oe a oe ee oe ent. Am., pf.(qu 1s rod 15| Holders of ree. Apr. 30a 
; ‘ Mahe t. eecercccescesecs 3 ug. 10| Holders of rec. July 15a 
Per When Books Closed. ahoning Coal RR., common......-.. $12.50|May 1) Apr. 16 to May 6 
Name of Company. Cent. \Payable Days Inclustce Missouri-Kansas-Texas. pref A (quar.) 14% j|May 1! Holders of ree A 15a 
atten tanenenitientseatiinagearaansinininaantemanats SA eRe ta _—_ | Morris & Essex Extension RR----- 2 May 11] Holders of rec rot 254 
Railroads (Steam). New York Central RR. (quar.)_.____-- 1% |May 1 Holders of rec. re : 1 
Qontral RK of New Jersey (quar)... | °2 |May 15 *Holders of rec. May 6 | Norfolk & Western, adj. pref. (quar.)---| 1 |May 19| Holders of ree. Avr. 30a 
Pennsylvania (quar.).___. _.1*75¢e. |May 29|*Holdere of rec. May 1 Northern Pacific (quar.)..........---- 1% |May 1 Mar. 20 to ; aae. 14 
Passaic & Delaware Extension RR- -- 2 May 1) Holders of rec ap . 258 
Public Utilities. Pere Marquette RR.., prior pref (quar.)- 1% |May 1) Holders of oe. Aar. 15a 
Cedar Rapids Mfg. & Power (quar.) 1% |May 15) Holders of rec. Apr. 30 Five per cent preferred (quar.) - - - - - 14 i May 1] Holders of ree. Apr. 15a 
Consolidated Utilities, pref. (quar.) 1% |May 1] Holders of rec. Apr. 20 Reading Company, common (quar.) : $1 May 14| Holders of ; yt ly lha 
Dallas Power & Light, pref. (quar.) 1% |May 1| Holders of rec. Apr. 21 Ist pref. (quar.) _.....-....| 50¢. [June 11] Holders of i May 2 
Eastern Shore Gas & Electric, pref. (qu.)| *2 June 1|*Holders of rec. May 15 St. Louis-San Fran. Ry., pref. A (quar ). 1% May 1 Holders f 100. A .. 77 
IDuminating & Power Secur., com. (qu.)| 45¢ May | Holders of rec. Apr. 30 Preferred, Series A (quar.) --- 1% jAug. 1) Holders of a. J - Se 
Preferred (quar.) 1% |May 15| Holders of rec. Apr. 30 | Preferred, Series A (quar.)...-.-_-- 1 % Nov. 2| He shee of ca. c 4 ise 
Kaministiquia Power (quar.) -. 2 May 15| Holders of rec. Apr. 30 | Southern Ry., common (quar.)._.__. 1% |May 1 Holders ot , Ave 10a 
Keystone Telephone, pref. (quar.) *$1 June 1|*Holders of rec. May 15 Syracuse Binghamton & New York (qu 3 ss May | Holders pe 08. Ae. : 
Knoxville Power & Light, pref. (quar.) 1% |May 1| Holders of rec. Apr. 20 Utica Chenango & Susquehanna Valley.| 3 Muay 1) Holders of = yay 25 
Massachusetts Gas Companies, pref *2 June 1|*Holders of rec. May 15 Wabash Railway, preferred A__-- 1% |May 25] Apr 19 . a. May i. 
Middle West Utilities, common *$1.25|May 15|*Holders of rec. May 2 Western Pacific RR. Corp., com... : ope *5 - P 0 May 18 
Montreal Light Heat & Pow.Com. (qu.)| 2 May 15] Holders of rec. Apr. 30 Com. (payable in com. and pref.stock)| () |.......| .................... 
Montreal Light Heat & Power (quar.) 2 May 15) Holders of rec. Apr. 30 Preferred (account accum. dividends) |*$1.588|..._...| .................... 
Montreal Tramways (quar .) - 2% |May 1] Holders of rec. Apr. 23 Preferred (payable in com. & pref. stk. Se 
National Power & Light, com. (quar.) $1.50 |June 1| Holders of rec. May 15 vi PF feeeoeoes] coeeeereseses= - 
Northern Mexico Power & Devel., pref 7 May 4] Holders of rec. Apr. 24 Public Utilities. 
Padiie Lighting, common (quar.) 2% |May 15] Holders of rec. Apr. 30 — Gas & Electric— 

-referred (quar.) aah 1% |May 15] Holders of rec. Apr. 3 referred (quar.) (no par stoc ° 4 
Pacific Power & Light, pref. (quar.) 1 4 May 1} Holders of rec. hoe: i8 Preferred (quar ) ($50 par) = yi enasd Ane May i eden | aa. ion 3 
Portland Gas & Coke, pref. (quar.) 1% |May 1] Holders of rec. Apr. 18 Amer. Light & Traction, com. (quar.) - 1% May ] Ape 16 ‘ ye aae. +4 
United Rys. & Elec., com. (quar.).....| 50c. |May 15} Holders of rec. Apr. 25 Preferred (quar.)....--- ; 1% May 1] Apr. 16 to ane. 38 

American Water Works & E lectric, com. 30c May lf Holders of ree May 1 

Ranks. First preferred (quar.). 1% IMay ir Holders f re Mary 
Chemical National (bi-monthly) . , 4 May 1| Holders of rec. Apr. 23a a ae r cent partic ipating stock (qu ). 1 Mj Muay 1: Holders of a read - 
ppalachian Power, Ist pret , 5 , a 

. Trust Companies. Associated Gas & hat np - Aaetgaal ee ee of eee eee. Sees 

Kings County (Brooklyn) (quar.) 12% |May 1] Apr. 26 to Apr. 30 te vont Pn oom pewssesecesnendaes 12 4 July 1) Holders of rec. June 15 
Miscellaneous. Preferred (extra) = AE RESER CIE eee anne — a. oo So. 

American Brick, common (quar.) *25c, |May 1|*Holders of rec. Apr. 24 nie ho tee % ion 1 of ree. Dee. 15 

Preferred (quar.) *50c. May 1 *Holders of rec. Apr. 24 pe eee “Ww + med ] soba 1 wan Apr. 30 
American Rolling Mill, com. (quar.) *500e July 15|*Holders of rec. July 1 Brazilian Trac... Light & P ower ord. (qu 1 , al ] pe ea of — rok 20 

Common (payable in common stock) .| */5 July 15|*Holders of rec. July 1 Cape Breton Electric Co., Ltd., pref. 3 May ] Holder f ae =. = 

Preferred (quar) seeee *1% |July 1)*Holders of rec. June 15 Carolina Power & Light, com (quar ) $1.50 May 1} Hold of ae 
American Soda Fountain (quar.) 114 |May 15] Holders of rec. Apr. 30 | Central Power & Light, pref. (quar ve 1% |May 1 Holders of — oo oe 
Barnard Manufacturing (quar ) 1 May 1!*Holders of rec. Apr. 24 Chic. Rap. Tran., prior pref (monthly) f be. June 1| Hi ide oo + 

_ Bethlehem Steel Corp., > pref. (quar )| 2 July 1) Holders of rec Jur e 1 Cleveland Elec. Ilum., 6% pref. (qu ® ‘i jane ] celine . a rt to 

Rate Mill a preferred (quar.) } 1% jJuly 1} Holders of ree. June 1 Columbia Gas & Elec., common (quar.) 65c. May 15 Holders of res. Apr. 300 
1€ 8 (quar.). e2 May *Holders of rec ) 5 Preferred, Series A (quar.) 75 a} F > 5d ‘ 
Brunswick-Balke-Coll'r Co., com. (qu.) 90¢ May 15 Hole . rs 7 ae ~ oe - pentane ikea te, tonne ee < a a. % pee Sos ee. Sees See 
Bush Terminal, common *1\% |May 12/*Holders of ree May 2 Commonwealth Power ¢ ‘orp com. (qu $i 50 May elders + fe eo 
Byers (A. M.) Co., pref. (quar.) *1% |May 1|*Holde ore of rec. Apr. 15 Six per cent preferred (quar ) ] 4 May ] Holders ue dae ine 
Canadian Converters (quar.) 1% |May 15! Holders of rec. Apr. 30 Connecticut Ry. & Ltg., com. & pf (qu 1% Mi: A 15 Ma S —_ pol 7 
eyo Co., common (quar.) 2! May 15] Holders of rec. May 1 Consumers Power, 6% pref. (quar.) | $1 50 July 1 soihers of rec fan is 

+0 10n (quar.) . - 2! ug. 15 olders of rec y 6.6% 1 a ; sslJuly ; r, 

anes tae, : + + pel - =| seers - | ~ ne + . een eee Seeacncecasses “ 6 y| i 1| Holders of ree. June 15 

Preferred (quar.) lig |July 1| Six per cent preferred (monthly)... _. sane inten : Holders of rec. June 15 

Preferred (quar.) Lig jOct l Six per cent preferred (montt ly beks 50c. rod 1 Holders ao oe . 
— oe orb > coe (quar.) 1 | Me iy | Holders of ree. Apr. 25 Six per cent preferred (monthly) 7 wide Be fname ] per note - oa pd . 

eferred, class A (quar.) 1% |May 1] Holders of rec. Apr. 25 6.6% preferred (monthly)... _- ""| 55e. [May 1| Holders c. 5 

Preferred, class B (quar.) 1 IMa alder o a ae + 66% preferrec - ee eeeee nan O0C. F ay olders of rec. Apr. 15 
Centrifugal Cast Iron Pipe (quar.) *37 ociMs ~ 11] Holders ee —; May “> 6 6° smo antaie “nineteen Bb. co ; ee ee oo 
aan aa, com. (quar.) | *5¢ May 15|\*Holders of rec. May 7 §¢ continental Gas & Elec com (quar ) | $1. 10 uly 15 Holders 2 oy Sune ise 

avis } 8 ar.) ‘ June 20|*Holders of rec e 6 rio ference (qui | , r . : 
Famous Players Canadian Corp., Ist —s ' ae ee Purticipal tog preterted. quar - "| M4 yor 4 Hola = a 
; preferred (quar.) 2 lyune 1] Holders of rec, Apr. 30 Participating preferred (quar ) - ‘ ie ly 15} Holders of rec. June 13a 
Franklin (H. H.) Mfg., pref. (quar.) - *1%% |May »}|*Holders of rec. Apr. 20 Preferred (quar.) “++-- ats ped 15 Holders of rec, June 13a 
Freshman (Chas.) Co., Inc. (quar.) 5O0e May 2 Holders of rec. May “5 Edison Elec. Lil. of Bz yston “(quar faxes 3°° May ” oe - yes, une + 
General Tire & Rubber, com. (quar.)___| $1 May “1 Holders of rec. Apr. 20 Edison Elec. Ill. of Brockton (qu: ar.) 6 >, c Mav pe at of rec. Apr. 15 
Hall (C. M.) Lamp Co - *25¢e. |Apr 320|*Holders of ree. Apr. 29 Electric Bond & Share Co., pref. (quar “yh ted I aoe os aoe. See, Soe 
Hamilton-Brown Shoe (monthly) 1 IM: iy 1] Apr. 24 to Apr 30 Electric investors, Inc pref ( a. * $1.75 aaa ; jolders ef rec. Apr. 11 
Harbison-Walker Refract., com. (qu.) r1% |June 1} Holders of rec May 2] Fall River Gas Works (quar ) pr 7 ; , May oo cae. Ses: ES 

Common (payable in common stock 33 1-3|May 19] Holders of rec Apr 30 Ft. Worth Power & I ight. pref (quar ) ; 13 May ; Holders oo oo os 

Preferred (quar.) 1% “\suly 20| Holders of ree. July 10 Georgia Ry. & Power pref. (quar 1, . J - = of tes. Ape. BS 
ming > 4 — poy (quar.) * *1% |May 1|*Holders of rec. Apr. 2- Second preferred (quar ) senbeaebe 1 Sept Holdere sf 708. rom 30 

art, Schaffner & Marx, Inc., com.(qu.)| *1'4 |May 29|*Holders of rec. May 18 Second preferred (quar.)--....--.-- | 1 D Tov. 
International Petroleum __- *25c. |Apr. 30|*Holders of rec. Apr. 27. | Havana Elec. Ry., L. & P. com. & pret =| oe. 1) eee oF 900. Nov. 20 
Jewell Tea, pref. (quar.) : *1% |July 1] *Holde rs of rec. ans 20 Houghton ( ‘ounty Elec L ight, _ *% + ie Ee 
Kellogg Switchboard & Supply (quar.) 50c. | Apr. 30| Holders of rec ; - 2: Idaho Power, pre qi _ st; feaee 4 + pi of ree. Apr. 156 
— —— yo Milling, com. (quar.)| 3 June 1) Holders of “a -y pk oH Tilinots Northers U tilities, pref. (quar ) ; * May H serve . a. oo. a 

“Terrec uar — 1% |June 1} Holders of rec May 23 Interstate Rys., com. (no par atock) “| 25e. IN } . “oyy 2 
Lancaster Mills, preferred (quar.) *1% |May 1)*Holders of rec. A oF Common (payable intr =) a? Be mde bea MB > 
Lehigh Coal & Navigation (quar ~~” lee] May 29/* a a ec. Dr 4. a a 4 * oq aa ) fs) |May 1| Holders of rec. Apr. lia 
— 8 + noe Theatres, Inc., Ist pf.(qu 2 Mi ay 1| pers ~ = os on oa vtrted eenahey ool aa. au ar.) jez). . red 1 pee a aoe oo 1% 
Ather Manufacturing (quar +2 N *ETy ra of rec as & - ry | Ss je 1Gers of rec. Apr. 1o 
Massachusetts Cotton Mills (quar)... _| $1.50 ped a wes re . ~ - ry od - ee eee ry aa (qu. )} , 1} |Apr. 30| Holders of rec. Apr. 20a 
McIntyre Porcupine Mines - 25ce. |June 1] Holders of rec. May - Preferred epee | "34 oe 4 Holders of rec. Apr. 30a 
oo ~¢ Corp., common. . 50c. |May 1) Holders of rec Apr. 24 Municipal Serv ice Corp pref ee ea 1 $ Mas "I Holders of ree a 15a 
referred (quar.) ; 2 May aldere of ree, Ane. 3 2 . ‘am : ro noe ee 5a 
Merch: ants M: = SES peers raven R. ved —— of ree _ a4 Bese aan lene (qu ) | 1% |May 1| Holders of rec. Mar. 306 
er Rubber, common $1.50|/Apr. 25| Holders of rec. Apr. 1¢ } Mectria. © 4 , ’ : 
Missouri Portland Cement (quar.).....| 50¢. [May 1 ediese ot cee, Abr. 29 Nor. Biates Pow. (Del.j.com. A (a a ] eee ee See. ee 
Mohawk Mining (quar.) - -- —— June 2|*Holders of rec. May 2 Pacific Tel. & Tel., com. (qu.) \ (quar. -| f ao ‘ af Seams OF bes. Siew. SS 
Morris Plan Oo. Gleveiand (auas}77-77| “tsg [aap 2] Hotdere of cer: Ain of | Pemm-Obte Power’ 14.7% pref. au.) sao Inaee +1] Seeded ee aoe one 
National Refining, common (quar.)_.. 1's May 15] Holders of rec. May 1 7% pref (quar.) pp ielaabrenndh ie oe 2 ee oe. 
National Supply, common (quar.)_____- 75c. |May 15| Holders of rec May 5 8% preferred (quar.)............... 1% aes 1) ences of tee. aay = 
ee ante -_ ferred (quar.)_. *1 % |June 15|*Holders of rec. May 29 Philadelphia Company, com. (quar * $1 nae 30 Holders po res. ref 5 > 

2 *) PPR eegeee *50c. |May 21|*Holders of rec. May 15 Six per cent prefe is aches 5 . : 
Pierce, Butler & Pierce Mfg.,8% pt.(qu.)|} 2 |May 1] Holders of oa yf Philadelphia Rapid teen FEO 31 ae aon 30 Holders Sue ae, the 

Seven per cent preferred (quar.)._._. 1% |May 1] Holders of rec. Apr. 20 Pittsburgh Utilities, common. _.._____- $1 May Bp a 
Procter & Gamble, common (quar.)_...| 5  |May 15| Holders of rec. Apr. 25 Ik alten a 1} Holders of ree. Apr. 15a 
Producers Oil Corp. of Am.,com. (NO. 1)| *5ce. |July 1|*Holders of rec. June 15 | ee ace ian aE fae | oe of rec. Apr. 15a 

Preferred (quar.).............--.-- *2  |May 15|*Holders of rec. Apr. 30 Preferred (extra)............-.---.. Ht May i per pe apy a 
Pullman Company (quar.)_-..._.....- 2 |May 15| Holders of rec. Apr. 30 | Pub. Serv. Co. of Nor. Ill., com. (quar.)|*$1.75 May 1/*H to of a Se: oe 
ended + eae Do ERE ete "$740 ane 1|*Holders of rec. May 10 Say cent preferred (quar.) tcciedeie ~| 91 is May 1 *Holders of see. ane. is 
Saga ? tes : | ee pate scgreee en per cent preferred 2. * * 3 : 
Scotten-Dillon Co. (quar.)----..------ *3 May 14/*Holders of rec. May 6 | Public Service Eleo. 1 Power. geet, Sooo ) 1s May : Holders ot mee ‘ roy +f 
Scruggs-V .-B. Dry Goods, com. (quar.).| 1344 |May 1/ Holders of rec. Apr. 20 Public Service Investment, com. ( uar.)| $1.75 |M H * Boe. 5 

thao hapa geantga eS Ines a] mole : res . qa - May 1 olders of rec. Apr. 15 
=------ May ers of rec. Apr. 20 erred (quar.)..................1 1% |May 1| Holders ef rec. Apr. 15 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Papabie. Days Inoiustve. 
Public Utilities (Concluded). Miscellaneouge (Continued) 
Quebec Power (quar.)................ 1% |May 1) Holders of rec. Apr. 22 | Congoleum-Nairn, Inc., com. (quar.)_..| 75c. |Apr. 30] Holders of rec. Apr. 15a 
Sierra Pacific Elec. Co., pref. (quar.)-.-| 14 |May 1) Holders of rec. Apr. 14a PR GOOD ic cnasencnnnecs 1% |June 1] Holders of rec. May 156 
Southern Canada Power, com. (quar.)_.} $1 May 15] Holders of rec. Apr. 30 Continental Can, Inc., com. (quar.)__._| $1 May 15| Holders of ree. May 64 
Standard Power & Light, pref. (quar.)._.| $1.75|May 1] Holders of rec. Apr. 16 Continental Motors (quar.)..........- 20c. |Apr. 30) Holders of rec. Apr. 184 
Tennessee Elec. Power, 2d pref. (quar.)_-| $1.50 |May 1] Holders of rec. Apr. 13 Cee INEM. cvcucunsécacssacecc $1 May 4] Holders of rec. Apr. 94 
Texas Electric Ry., common (quar.) ---- 1 June 1| Holders of rec. May 15 Craddock-Terry Co., common (quar.)..| 3 June 30] Holders of rec. June 15 
Second preferred I i 1% |May 1} Holders of rec. Apr. 15 ST Cr 22 os csudneedaceoamee 3 Sept. 30} Holders of rec. Sept. 15 
Texas Power & Light, pref. (quar.)___-- 1% |May 1) Holders of rec. Apr. 16 a eae 3 Dec. 31] Holders of rec. Dec. 15 
Tri-City Ry. & Light, common (quar.)_-| 2% |July 1] Holders of rec. June 20 First and second preferred... ...._.- 3 June 30] Holders of rec. June 15 
oo ) eee 2% |Oct. 1) Holders of rec. Sept. 20 First and second preferred___._..-._- 3 Dec. 31] Holders of rec. Dec. 15 
SE CT De cdccnccduneasasuss 2% |Jan1'26| Holders of rec. Dec. 20 Ce GF OU ccccacenancasnces 3% |June 30] Holders of rec. June 15 
United Gas Improvement, pref. (qu.)_..| 8744c|June 15| Holders of rec. May 29a Ce OF DINO  occcetscctscuecaes 3% |Dec. 31} Holders of rec. Dec. 15 
United Lt. & Pow., com. A & B (quar.).| 45c. |May 1/ Holders of rec. Apr. 15a | Crucible Steel, common (quar.)-_--~-.--- 1 Apr. 30] Holders of rec. Apr. 15e 
Com. A & B (pay. in Class Acom.stk.)| (w) |May 1] Holders of rec. Apr. 15a | Cudaby Packing, com. (quar.)......--. 1% |July 15] July 7 to July & 
United Light & Rys.,com. A & B (qu.)-| 2 May 1) Holders of rec. Apr. 15a COUMNIEES (GEE Do oc cen asecsccnsscc- 1% |Oct. 15] Oct. 6 to Oot. 15 
Prior preferred (quar.) _.....-.-.... $1.62|May 1) Holders of rec. Apr. 15a Seven per cent preferred._........-- 3% |May 1] Apr. 22 to May 1 
Utica Gas & Electric, pref. (quar.).__-_- 1% |May 15] Holders of rec. May 5e Six per cent preferred (quar.)_.....-- 3 May 1] Apr. 22 to May 1 
West Penn Co., 7% pref. (quar.)._.._-- 1% |May 15} Holders of rec. May 1 Cuyamel Fruit (quar.)..........-...--- $1 May 1] Holders of rec. Apr. 15a 
West Penn Power, pref. (quar.)_.....-.. 1% |May 1] Holders of rec. Apr. 154 | Decker (Alfred) & Cohn, Inc., com.(qu.)| 50c. |June 15] Holders of rec. June 6e 
Wisconsin River Power, pref. (quar.)- *$1 + May 20/*Holders of rec. Apr. 30 Preterrves (GUer.)...........: ..-| 1% |June 1} Holders of rec. May 204@ 
York Railways, preferred (quar.)......| 62}4c|Apr. 30} Holders of rec. Apr. 20a | Diamond Match (quar.) - Oe a June 15} Holders of rec. May 29a 
| Dominion Bridge (quar.)-_.___-------- 1 May 15] Holders of rec. Apr. 30 
Banks. du Pont de Nemours Powder, ‘com, (qu.)} 14 |May 1] Holders of rec. Apr. 20a 
—— St Ee 3 May 1] Apr. 28 to Apr. 30 ok eee 14% |May 1] Holders of rec. Apr. 20a 
itl gle le ee ee ag a 7 May 1] Apr. 28 to Apr. 30 Eisemann Magneto, pref. (quar.)......]| 134 |May 1] Holders of rec. Apr. 20 
oun eeunanae Dr eee 5 May 1] Holders of rec. Apr. 30 | Elgin National Watch (quar.).....----- 50c. |May 1] Holders of rec. Apr. l4e 
PR Dttatunéubidabismmacnewd 2 May 1] Apr. 25 to Apr. 30 ER err 25c. |May 1) Holders of rec. Apr. Ma 
eee ee 2 May 1) Apr. 25 to Apr. 30 Esmond Mills, common (quar. — ry 1% |May 1)} Holders of rec. Apr. 24 
Pe UE Dick cbnvknanaesceas 1% |May 1] Holders of rec. Apr. 24 
Trust Companies. Eureka Pipe Line (quar.)........-.-.-- $1 |May 1] Holders of rec. Apr. 156 
Farmers’ Loan & Trust (quar.)........- $2.66|May 1) Holders of rec. Apr. 184 | Exchange Buffet Corp. (quar.)..._..-- 37 4c.|Apr. 30] Holders of rec. Apr. 18¢ 
Fair (The), common (monthly)... ~~ -- 20c. |May 1] Holders of reo. Apr. 20 
Miscellameous. Common (monthly) ..........<c.«<- 20c. |June 1] Holders of rec. May 26 
Common (monthly) -.............--- 20c. |July 1] Holders of rec. June 20 
Allied Chemical & Dye, common (quar.)| $1 May 1) Holders of rec. Apr. 15a Common (monthly) -_...........-..--. 20c. |Aug. 1] Holders of rec. July 20 
Allis-Chalmers Mfg., com. (quar.)..._. $1.50|May 15! Holders of rec. Apr. 24a PE OT Pa eadnseneensranens 1% |May 1] Apr. 21 to Apr. 30 
Aluminum Manufactures, Inc., com.(qu)| 374c |June 30} Holders of rec. June 15a | Fairbanks, Morse & Co., com. (qu.)_.--|*65c. |June 30]*Holders of rec. June 13 
| "3 ae a Ast 37 \%c.|Sept.30| Holders of rec. Sept. 15a Pe Me... cendwashenaris *1%q |June 1)|*Holders ef rec. May 16 
NS SEED 37 %e.|Dec. 31} Holders of rec. Dec. 15a | Fajardo Sugar (quar.).._..........---- 2% |May 1] Holders of rec. Apr. 18a 
Te CD ccccedbbcmawawces 1% |July 1; Holders of rec. June 20a | Famous Players-Lasky Corp., pref.(qu.)' 2 May 1° Holders of rec. Apr. 16a 
oo , £ } are 1% |Oct. 1] Holders of rec. Sept.20a | Fisher Body Corp., com. (quar.)...--..- $1.25|May 1] Holders of ree. Apr. 20a 
.  b ssa 1% |Janl‘'26| Holders of rec, Dec. 20a | Fisk Rubber, Ist preferred Ciidkhawets $1 |May 1) Holders of rec. Apr. 27a 
Amalgamated Sugar, first pref. (quar.)..| $2 May 1) Holders of rec. Apr. 16a | Foot Bros. Gear & Machine, com. (qu. % 25c. jJuly 1} June 21 to June 30 
American Bank Note, common (quar.)..| $1.25|May 15] Holders of rec. May la Common (quarterly)...........-..-- 25c. |Oct. 1] Sept. 1 te BSept.30 
American Beet Sugar, common (quar.) - - 1 Apr. 30| Holders of rec. Apr. lla Common (quarterly)......-......-... 25c. |Janl'26| Dec. 21 to Dee. 31 
Se Pi hensccosndeaaueeawat 1 July 31] Holders of rec. July 1la | Francisco Sugar (quar.)...........---- $1.50)July 1] Holdersvof rec. June 200 
Ee eee eee 1 Oct. 31| Holders of rec. Oct. 10a Dl + csnckseteadanhawanweeeesn $1 .50/Uct. 1] Holders of rec. Bept Zle 
ayaa 1 Jan30'26| Holders of rec. Jan.9'26a | General Asphalt, pref. (quar.)- -. . 1% |June 1] Holders of rec. May 16a 
American Can, common (quar. Rach tien dk 1% |May 15! Holders of rec. Apr. 30a | General Cigar, common (quar.)-_...-.--- 2 May 1] Holders of rec. Apr. 22a 
American Cigar, common sleet - ee 1% |May 1] Holders of rec. Apr. 15a Pe OTD sccumendabecasne 1% |June 1] Holders of ree. May 23a 
American Coal (quar.)........ i .-|z50c. |May 1] Apr. 11 to May 1 Debenture preferred (quar.)_.....-.-- 1% |July 1] Holders of ree. June 23a 
American Glue, preferred__........... 2 May 1) Holders of rec. Apr. 16 General Motors Corp., pref. (quar.)._-- 14% |May 1] Holders of rec. Apr. 6a 
Amer. La France Fire Eng., com. (quar.)| 25c. |May 15) Holders of rec. May la 6% debenture stock STs wsackeud 1% |May 1] Holders of rec. Apr. 64 
Amer. Laundry Machinery, com. (quar.)| 75c. |June 1] May 23 to June 1 1% debenture stock (quar.)........- 1% |May 1] Holders of rec. Apr. 64 
American Linseed, pref............-.- 1% |July 1) Holders of rec. June 20a | Gibson Art Co., common (quar.)-..--~-.-.- 55c. jJuly 1! Holders of rec. June 204 
Preferred ___. - ‘ 1% |Oct. 1} Holders of rec. Sept. 19a Common (extra) saieibah bie Gikthindiee hie 10c. |July 1] Holders of rec. June 20a 
American Locomotive, common (extra) - $2.50\ June 30} Holders of rec. June 15a | Gillette Safety Razor (quar. So edaes 624clJune 1] Holders of rec. May la 
oY ee eee $2.50/Sept. 30} Holders of rec. Sept. l4a eS earn ae 12%clJune 1] Holders of rec. May la 
eee $2.50) Dec. 31| Holders of rec. Dec. 144 | Gimbel Brothers, preferred Se 1% |May 1] Holders of rec. Apr. 15¢@ 
Amer. Manufacturing, com. (quar.)_._- 1% |July 1] June 16 to June 30 Goodrich (B. F.) Co., pref. (quar.)__.-- 1% |July 1] Holders of rec. June 15a 
SE SEI 1% |Oct. 1] Sept.16 to Sept. 30 Gossard (H. W.) Co., com. (monthly)..]| 25c. |May 1] Holders of rec. Apr. 20a 
SE eee 1% |Dec. 31} Dec. 16 to Dee. 30 Common (monthly) ...............- 25c. jJune 1] Holders of rec. May 20a 
; i 3 Sa egerereatete 1% |July 1] June 16 to June 30 ow we.) *1% |May_ 1]*Holders of ree. Apr. 20 
GS Ree 1\% |Oct. 1] Sept.16 to Sept.30 Great Northern Iron Ore Properties._...}| $1 |Apr. 30] Holders of rec. Apr. lla 
Pe CU Rascunininachmadauadis 1% |Dec. 31} Dec. 16 to Dec. 30 Gulf States Steel, first pref. (quar.)-- - -- 1% |July 1} Holders of rec. June 15a 
American Radiator, com. (quar.)__.-.-- $1 June 30| Holders of rec. June 15a First preferred (quar.)............-- 1% |Oct. 1] Holders of rec. Sept. 16e 
|) 1% |May 15] Holders of rec. Apr. 30a First preferred (quar.)............-. 1% |Jan3'26| Holders of rec, Dec. 15a 
American Sales Book Co., L td., pf. (qu.) 1% |May 1] Holders of rec. Apr. 15 Halle Bros., lst pref. & 2d pref. (quar.) - 1% jApr. 30} Apr. 25 to Apr. 30 
American Shipbuilding, com. (quar. ee 2 May 1) Holders of rec. Apr. 15 Harris Bros., pref. (quar.)............ 1% |May 1] Apr. 11 to Apr. 30 
a 2 eee ia 2 Aug. 1] Holders of rec. July 15 Hercules Powde r, pref. (quar.)-_-- *1% |May 15/*Holders of rec. May 5 
Preferred (quar.)_ a i al 1% |May 1) Holders of rec. Apr. 15a | Hibbard, papal Bartlett & Co. (mthly. )| 35e. |May 29| Holders of rec. May 22 
Amer. Smelt. & Refin., com. ‘(quar.)-..-| 1% |May 1] Holders of rec. Apr. 13a DE nctancwandegnacdetsasaesse 35c. |June 26) Holders of rec. June 19 
yy. OO Sh er eee 1% |June 1| Holders of rec. May 8a I a a a 20c. |June 26) Holders of rec. June 19 
American Steel Foundries— Holly Sugar Corporation, pref. (quar.) . 1% |May 1] Holders of rec. Apr. 15 
Common (See Note z) Preferred (for quar. ending Aug.11922)| Al% |May 1] Holders of rec. Apr. 16 
Anaconda Copper Mining (quar.)__..-.- 75c. |May 25| Apr. 19 to May 20 | Hood Rubber, pref. (quar.)..........-. 1% |May 1] Apr. 21 to May 1 
Archer-Daniels-Midland, pref. (quar.)..| $1.75|May 1] Holders of ree. Apr. 20a | Hupp Motor Car, common (quar.)- ~~. 2 May 1] Holders of rec. Apr. 15a 
Art Metal! Construction (quar.) _.. | 25e. |Apr. 30] Holders of rec. Apr. 17a | Ulinols Brick (quar.)...........-..---. 2.40 |July 15} July 4 to July 15 
Associated Dry Goods Cerp., com. (qu.)} 1% |May 1] Holders of rec. Apr. lla CRISEEE cn tcdcdndhenenedsbeadtnadec 2.40 |Oct. 15] Oct. 4 to Oct. 15 
First preferred (quar.).............-. 1% |June 1] Holders of rec. May 2a | [Indiana Pipe Line (quar.)...........-- $1 May 15/ Holders of rec. Apr. 174 
Second preferred (quar.).......____- 1% |June 1} Holders of rec. May 2a | International Nickel, pref. (quar.)- 1 May 1] Holders of rec. Apr. 164 
Atlantic Refining, preferred (quar.) __- 1% |May 1] Holders of rec. Apr. 15a | International Shoe (monthly) - - -- .--| 50¢ May 1] Holders of ree. Apr. 15e 
Atlas Powder, preferred (quar.)_._.___. 1% |May 1) Holders of rec. Apr. 20a | Intertype Corporation, com. (quar.)-... 25c May 15| Holders of rec. May le 
Austin, Nichols & Co., Inc., pf. (quar.).| 1% |May 1] Holders of rec. Apr. 15@ | Iron Prod. Corp. (stk.of Essex Fdy. Co.) | 120 May 15] Holders of rec. Apr. 15a 
Babcock & Wilcox Co. (quar.).___.__- 1% |July 1] Holders of rec. June 20 oo. UU?) ae 2 |May 15) Holders of rec. May 1 
spear terty.. EE sa BAT 1% lOct 1} Holders of rec. Sept. 20 Kaufmann Dept. Stores, com. (quar.)..| $2 May. || Holders of rec. Apr. 20 
OO EE ee 1% |Janl'26| Holders of rec. Dec. 20 Kelsey Wheel, pref. (quar.).......... 1% |May 1] Holders of rec. Apr. 20a 
Quarterly . -asensewe 1% |Apri’2é Holders rec. Mar 20'26a | Kinney (G. R.) Co., common *$1 July 1}*Holders of rec. June 20 
Balaban & Katz, common (monthly) - 25c. |June 1| Holders of rec. Apr. 20a | Preferred (quar.) Weemppedsnbeee *2 June 1)|*Holders of rec. May 20 
Common (monthly)..............- 25e. |June | Holders of rec. May 20a | Kress (8S. H.) Co., com, (quar.) 1 May 1%] Holders of rec. Apr. 20a 
Common (monthly)........_..___. 25e. |July 1! Holders of rec. June 20a Liggett’ 8 International, pref. - $1 May 1] Holders of rec. Apr. 15a 
Peeeees GHD) vodscnacesa 3 1% |July 1| June 21 Loew's Boston Theatres (quar.) 31%cl|May 1] Holders of rec. Apr. 20a 
Bang Service Stations, Inc., pref. (qu.) 1 May 1)| Holders of rec. Apr. 15 Loose -Wiles Biscuit, 2d pref. (quar ). 1% |May 1) Holders of rec. Apr. 17a 
Barnhart brothers & Spindler— Lord & Taylor, 2d preferred (quar.) 2 May 1}| Holders of rec. Apr. 18a 
First and second preferred (quar.) - } 1M | May 1} Holders of rec. Apr. 25a | Macy (R.H.) & Co., pref. (quar.)..-.- 1% |May 1! Holders of rec. Apr. 184 
Beacon Oil, pref. (quar.)- ‘ -$| 1.87}! «| May 15| Holders of rec. May 1 | Magma Copper : 75c. \July 15| Holders of ree. June 15 
Beech-Nut Packing, common (qu: ar. ). 60¢. July 10| Holders of rec. June 25a | Magnolia Petroleum (quar.).........-- $1 July 5) Holders of rec. June 19 
Preferred, Class B (quar.) = : 1% |July 15) Holders of rec. July la I SO a a 1 Oct. 5 sett iis du uated tt de dated cia 
Bigelow-Hartford Carpet, com. (quar )_| *$1 50] May 1)\*Holders of rec. Apr. 15 | Manati Sugar, common (quar. Doaeeeees 1% \|June 1) Holders of rec. May l5a 
Preferred (quar.) *1k% iMay 1/*Holders of rec Apr. 15 | eee 1% |Sept. 1] Holders of rec. Aug. 16a 
Bond & 2aortes age Guarantee (quar.) . . 3 May 15| Holders of rec. May 8 | Marlin-Rockwell Corp., com. (quar.)...| 25c. |May 1] Holders of rec. Apr. 206 
Borden Company, com. ($50 par) .._-_- 1 jJune 1} Holders of rec. May 15a | McCrory Stores Corp. \pref..(quar.) bods 1% |May 1)! Holders of rec. Apr. 20a 
Preferred (quar Wis aidsines Wiese iilen ikdhis di orcs ain 1% [June 15| Holders of rec. June la J! St! cs ccatecguapekeueds 1% |Aug. 1) Holders of rec. July 200 
Brill (J. G.) Co., pref. (quar.).__- 1% |May 1] Apr. 25 to Apr. 30 PeReNe GOULD nccdesecaccecvase 1% |Nov. 1] Holders of rec. Oct. 20a 
Brown Shoe, pref. (quar.).......... ..- 1% |May 1| Holders of rec. Apr. 20a | Metropolitan Chain Stores, Inc. 

Buckeye Pipe Line (quar.)........... $1 June 15| Holders of rec. Apr. 25 | First and second preferred (quar.) - $1.75;|May 1] Apr. 19 to Apr. 30 
Burns Bros., com., cl. A (quar.)..-- $2.50) May 15) Holders of rec. May 1a | Miami Copper (quar.)__....__.____.-- 25c. |May 15] Holders of rec. May la 
Common, class B (quar.)....--. 50c. |May 15] Holders of rec. May 1a | Montgomery Ward & Co., cl A “(qu )..|*$1.75|May 1/]*Holders of rec. Apr. 20 
Prior preferred (quar.).......-. 1% |May 1] Holders of rec. Apr. 24a Class A (acct. accumulated div.) - _|*/$5 25|May 1/*Holders of rec. Apr. 20 
Butler Bros. (quar.) ¥ -_ | 3% |May 15| Holders of rec. Apr. 3 Montreal Cottons, Ltd., common (qu.) 1% |June 15] Holders of rec. May 31 
California Packing Corp. (quar.) . $1.50)June 15| Holders of rec. May 29a a, ££ === a 1% |June 15] Holders of rec. May 31 
Canada Cement, pref. (quar.) 1% |May 16] Holders of rec. Apr. 20 Moon Motor Car (quar.) 75c. |May 1] Holders of rec. Apr. 15a 
Cartier, Inc., pref. (quar.) 1% |Apr. 30) Holders of rec. Apr. 15 | Moore Drop Forging, class A $1.07 |May 1] Holders of rec. Apr. 15 
Celluloid Co., pref. (quar 2 May 15| Holders of rec. Apr. 30a | Mullins Body, preferred (quar.) $2 May 1) Holders of rec. Apr. 15a 

Century Ribbon Mills, Inc. (quar.) 50c Apr.3 0| Holders of rec. Apr. 18a | Murray Body 
Cerro de Pasco Copper (quar.) eee May 1| Holders of rec. Apr. 23a Common (payable in common stock)..| S14 |July 1] Holders of rec. June 16a 
Chicago Wilm. & Frank. Coal, pf. (qu.)- 1% |May 1 Holders of rec. Apr. 14a Common (payable in common stock) - Sik jOct 1} Holders of rec. Sept. 16a 
Chicago Yellow Cab (monthly)... ... 834c |May 1! Holders of rec. Apr. 20a Common (payable in common stock) Ji |Jan.1'26!| Holders of rec. Dec. 16a 
 ° "i 2 eR ai aera he 33'sc.|June 1) Holders of ree. May 20a | Nash Motors, pref. (quar.) ee 1% |May 1) Holders of rec. Apr. 20a 
Chief Consol Mining RIPE FOLD “ 10c. [May 1} Apr. 11 to Apr. 19 | National Biscuit, com. (quar.) 75e. |July 4 Holders of ree. June 30a 
EN | | Preferred (quar.) 1% |May 29| Holders of rec. May 15a 
Common (no par value) (extra)...... (t) July 1! Holders of rec. May 29a National Brick, 7 pref. (quar *1% |May 15)|*Holders of rec. Apr. 30 
Common (no par value) (extra)....-.- (te) Oct. 1| Holders of rec. Ang. 28c | National Carbon, pref. (quar.) --.-. 2 May 1j Holders of rec. Apr. 21 
Common (no par value) (extra)... .- (c) |Dec. 30) Holders of rec. Nov. 28a | National Cloak & Suit, pref. (quar.) 1% jJune 1) Holders of ree. May 26a 
Cincinnati Tobacco Warehouse $1 May 15) Holders of rec. May a | Nat. Department Stores, Ist pf. (qu.)- 1% |May 1} Holders of ree. Apr. 15a 
Cities Service Co.— Second preferred (quar.) *1% |June 1/*Holders of rec. May 15 
ES a ee *\% |May 1/*Holders of rec. Apr. 15 Nat. Enameling & Stamping, pref. (qu. ). 1% |June 30} Hokiers of rec. June 10 
Common (payable in common stock).| *f/% |May 1/*Holders of rec. Apr. 15 DOGG: GUT Psesnedsnencucesens 1% |Sept.30| Holders of rec. Sept. 10 
Preferred and pref. B (monthly) ----- *\4 |May 1/*Holders of rec. Apr. 15 ... {ff eee 1% |Dec. 3)| Holders of rec. Dec. 11 
Common (monthly)-..........--.--.- eh June 1)*Holders of rec. May le | National Lead, pref (quar.) see o« 1% June 15] Holders of rec May 22a 
Common (payable in com. stock)....| */}¢ |June 1|*Holders of rec. May 16 National Tea, pref. (quar.) 1} |May 1) Holders of rec. Apr. 20 
Preferred and preferred B (monthly) - - *\% |June 1/*Holders of rec. May 15 New Cornelia Copper (quar.)..........| 25e. |May 25) Holders of rec. May 8a 
City Ice & Fuel of Cleveland, com. (qu.)| 50c. |June 1) Holders of rec. May 12 New England Bakery, lst pref. (quar.)..| 134 |May 1) Holders of rec. Apr. 1 
Common (quar.)...............-.-.| 50¢c. (Sept. 1| Holders of rec. Aug. 12 Second preferred (quar.)....-.-...-- 1% |May 1} Holders of rec. Apr. 1 
CONNOR GEE.) ..caccocesctcces ---.| Sc. |Dec. 1) Holders of ree. Nov. 11 New Jersey Zinc (quar.)...........-... 2 May 9] Holders of rec. Apr. 20a 
Cleveland Stone (quar.)......-.-.-.-.- 1% |June 1)| Holders of ree. May 16a | ted Niquero Sugar (quar.) -..-. 2 May 1] Holders of rec. Apr. 25 
a a ad 1% |Sept. 1| Holders of rec. Aug. 15a | New York Air Brake, common (quar.)-.| $1 |May 1| Holders of rec. Apr. 8 
Clinchfield Coal Corp., pref. (quar.)....| 1% |May 1)/*Holders of rec. Apr. 25 Class A (quar.)..........-.-.------ $1 jJuly 1) Holders of rec. June 10 
Cluett, Peabody & Co., com. (quar.)...| 134 |May 1) Holders of rec. Apr. 20a | Orpheum Circuit, common (monthly)..| 15c. |May 1/ Holders of rec. Apr. 20e 
Columbian Carbon (quar.).......----. $1 May 1) Holders of rec. Apr. 20a Common (monthly) ......-... eeccece 15c. jJune 1) Holders of rec. May 206 
Commercial Invest. Trust, com. (qu.)..' 63¢. |May 15! Holders of rec. Apr. 30a Common (monthly)..............-- 15c. \July 1' Holders of rec. June 20¢ 
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| Per | When Books Closed 
Name of Company. | Cent. |Payable | Days Inclusive 
SS a. | <a — —— —= — 
Miscellancous (Concluded.) 
Owens bottle, comumon (quar.).....-. 75¢ July 1| Holders of rec. June 15a 
i > aa 1% \July 1) Holders of rec. June 154 
Packard Motor Car (quar.)......---- | 30¢ Apr. 30) Holders of rec. Apr. 154 
Penmans, Limited, common (Quar.)..- -| 2 May 14; Holders of rec. May 5 
2 ) a= 1% |May 1}| Holders of rec. Avr. 21 
Phillips-Jones Corp., pref. (quar.) 1% '!May 1! Holders of rec. Apr. 20a 
Pick (Albert) & Co., com. (quar.).--- Ve May 1) Apr. 25 i Apr. 30 
Postuis Ce:eal Co., common (quar.)....} $1 May 1) Hoiders of rec. Apr. 20a 
Prairie Oil & Gas (no par stock) (quar.).| 50 Apr. 30; Holders of rec. Mar. 41a 
Prairie Pipe Line (quar.)....-.-.---<..)| @ Apr. 30) Holders of re Mar. 314 
Pressed steel Car, vref. (quar.)......-- | 1% |iune |) Hulders of rec. May 19a 
, . f - ) aaa | 1% |sept. &| Holders of rec. Aug. 15a 
0 ES | 1% |Uec. &| Holders of rec. Nov. I7a 
Producers Ol! Corp., pref. (quar.) 2 May 1 Hoiders of Al wa 
Producers & Kefiners Corp., pref. (qu S7i4c\May 4) Holders of t Apr. l7a 
Punta Alegre mugar (quar) $1.25) May 1 Hoiders of May la 
Pyrene Manufacturing, common (quar 25 la 1} Apr. 2 Apr. 30 
Quaker Oa pref. (qual : | 1% lay 24! Hold f 1 la 
Remington ‘ly pewriter, 2d pref. (quar.).| 2 1; lz] May 2 t Ma 2 
Second pref account aeccum. divs.) 1 f2 VUiny lz May 2 to May y 4 
Reynolds Spring, common (quar.) 25¢ May 1} Holders of rec. Ap 15a 
Richmond Radiator, pref. (quar.) 1% ily 1 Holders of re June 60d 
Rock! d&hockp t Lime Corp.,com.(qu.); liz lay 1} Holders of re Apr. 15 
0 er i% mt. 15 Holders of rec. Bept. 40a 
Preferred (qQuar.).....--- ------| 1% | !an152t) Holders of rec Dec. bla 
Russell Motor Car, pref. (quar.) 2 fay i| Holders ofr Apr. 17 
Bt. Juseph Lead (quar.).......----.-- | Suc june 20) June 10 to June 21 
GEE 6 ebunessesesdasconscoenes Sue sept.2)| Sept 10 to Sept 21 
CC ee ee ye yec. 21, Dee.10 “25to Dee 21°26 
St. Lawrence Flour Miils, pref (quar .) 1% M iy 1| Holders of rec. Apr. 24 
St. Mury's Mineral Land 35 ty 2 Holders of ret Apr. 20a 
Salt Creek Producers’ Assoc. (quar.) | 200 Mi 4y 1| Holders of rec. Apr. 15a 
Extra . 40 Muy 1} Holders of re Apr. loa 
Bavage Arms second preferred | quar.)..| 1% |May 15) Holders of rec. May la 
Savannah Sugar, common (quar.) 1 $1.50 |May 1) Holders of re Apr. 15 
Preferred (quar.)--- | 1% |May 1] Holders of rec. Apr. 15 
Scott Paper, preferred (quar ) | 1% lay 1| Holders of rec. Apr. 23a 
Bears, Kuebuck & Co., cum. (quar.) | 1% luy 1) Holders of rec. Apr. 15a 
Seiberliung Kub., pf. (acct. aecum. div.) | 42 iMay 1 Holders of rec. May 5a 
Preferred (account accum. dividend) | hz june | Holders of rec. June 5a 
Sherwin Williams Co., common aD May | Holders of rec. Apr. 30 
Preferred (quar.) 1% ine Holders of rec. May 15a 
Bimmons Company, pref. (quar.) lig |May 1} Holders of re Apr. 15a 
Binclair Cousol. Uil Corp., pref. (quar 2 luy | Holders of rec. May} la 
Smith (A. VU.) Curp., com. (quar.) | 25¢ Muy 1 Holders of re May 1 
referred (quar. ' 1 is luy | Hoiders of rec. May 1 
Spalding (A.G_.) & Lros., lst pref. (qu Loy ne i! Holders of rec. May l6a 
Second preferred (quar.) | 2 jJune J Holders of rec. May 16a 
Standard wil (Uhio), pref. (quar) 1% |June Jj} Holders of rec. Apr. 24 
Btieei Co. of Canada, com. & pid. (qu.) 1% |May 1) Holders of rec. Apr 5 
Sterling Products (quar.) $! Muy 1) Holders of re Apr. 16a 
Btover Mfg. & kugine, pref. (quar.) | 1% viay j Apr. 21 to Al 0 
Sugar Estates of Oriente, pref. (quar.) 1% |May 1}| Holders of rec. Apr. 15a 
Bwilt Lovernacioual aene YU Lug. 14) Holders Girec. July 15a 
1 elautograph Corp., com. (No. 1) } oi |VMiay ji] Holders of rec. Apr. 15a 
Thompson (John KR.) Co., com. (mthly.)|} 25e May 1] Holders of rec. Apr. 23a 
Cotumon (imontnly) |} 20 june 3) Holders of rec. May 24a 
Tobacco Products Corp., Class A (qu.)-| 1% |May 1i| Holders of rec. May la 
Union Ol) Associates (quar.) 45c. |May | | Holders of rec. Apr. 16a 
Union Oil of California (quar.) - - | 454 May 1% Holders of rec. Apr. l6a@ 
Unbilon Storage (quar.)........-- " | 2% | May 11] Holders of ree, May 1 
Dt + .déanead sdsceesaeeedens 2% |Aug. 1i| Holders of rec. Aug. 1 
Dt ¢.2 en awk kee ebebeees aa 24% | Nov. 1i!| Holders of rec. Nov. 1 
United brug. common “(quar Rw I+, |iune ji] Holders of rec. May lia 
lst preferred (quar.)........-- ; 8744:'|May 1] Holders of rec. Apr. 15a 
Second preferred (quar.) = iis Il% |sune i) Holders of ree. Muy 15a 
United Dyewood, pref. (quar.)-. . 1% |July 1} Holders of rec. June 15a 
UO ee 1% |Vet 1} Holders of rec. Sept. l5a 
.... fo) 1%Jian 1'2t) Holders of rec. Dec. 154 
United Fruit (quar.)......-.--.- é 2% uly lj} Holders of rec. June 6a 
EPL ee Zs | vet i] Holders of rec. Sept. 6a 
RE cccnadsadctederenosseose 2% |/an2'2t| Holders of rec. Dec. 6a 
United Verde Extension Mining (quar.) | 50c May 1| Holders of rec. Apr. 3a 
U. 35. Cast tron Pipe & Wdy., pref. (qu.) 1% |June 1.| Holders of rec. June la 
Preferred (extra) - - - -- e é 51) jJune 1. | Holders of rec. June la 
Preferred (quar.) ...--- iii tet 1% | sept. 1!| Holders of rec. Sept. la 
Preferred (quar.)..-.-- . 1% dec. 1{| Holders of rec. Dee. la 
U.8. For'n Sec. Corp., Ist pf. (full pald)|}*$1.50|May 1)| ‘Holders of rec. Apr. 15 
First preferred (25% paid) . *37'4(|May 1) *Holders of rec. Apr. 15 
U.8. Glass (quar.) . *25c. {Apr. 30|*Holders of rec. Apr. 24 
U.8. Realty «& lmpt., pref. (quar.) 1% | Muay 3| Holders of rec. Mar. 5a 
United States Rubber, lst pref. (quar.) 2 | May l Holders of rec. Apr. 20a 
Universa! Pipe & Kadiator, pref. (qu.)- 1% “day 1} Holders of rec. Apr. l5a 
Ventura Consolidated Oil Fields (qu.)..| 50¢. |May 1] Holders of rec. Apr. 15 
Washburn-Crosby Co., pref. (quar.) 134 |May 1| Holders of rec. Apr. 24a 
Weber & Heilbroner 
Common (payable in common stock) . f2 Apr. 30) Holders of rec. Apr. 15a 
Common (qQuar.)-......-.-.-------- $1 |June 30) Holders of rec. June 15a 
CO eee eee $1 |3ept. 30) Holders of rec. Sept. 15a 
GORNG (GUT J ccccaccccecseesen $1 Dec. 30) Holders of rec. Dec. 15 
ff  ) aaa 1% |June 1| Holders of rec. May 15 
Preferred (qQuar.)......-- aes is nm 1) Holders of rec. Aug. 17 
ll OG ee an Dec. Holders of rec. Nov. 16 
West Comstock Gold Mines (No. 1) May 6) *Holders of rec. Apr. 2: 
Western Grocer, preferred. ..........- | "3 , (Mas 1} June 21 to June 30 
Bo TE ee | 3% 5 | Janl'26) Dec. 20 to Jan. 1°26 
Weatinghouse Air Brake (quar Den | $1.50) Apr. 30! Apr. 1 to Apr. 14 
Westinghouse Kiec. & Mfg., com. (qu.)| $1 Apr. 30| Mar. 11 to Mar. 24 
Wilcox (H. F.) Oil & Gas (quar.) *10¢ May 5) *Holders of rec. Apr. 15 
Winnsboro Mills, preferred (quar.) - 1% |July 1 - ieee Sere = 
Wolverine Portland Cement (quar.) - - 2 May 15) Holders of rec. May 5 
Wrigley (Wm.) Jr., & Co.— | 
DE -ntctdddaktenesedésendeens | 25e. |May 1)| Holders of rec. Apr. 20a 
Monthly ..... acddenseencensoses --| 25c. |June 1) Holders of rec. May 20a 
re | 25¢ July 1) Holders of rec. June 20a 
Woolworth (F. W.) Co., com. (quar.) 75e June 1]| May 2 to May 20 
Yellow Cab Mfg., Class B (monthly). Zlic. |May 1)! Holders of ree. Apr. 20a 
Class B (monthly)..............-- | 2lc. |June 1) Holders of ree. May 20a 
* From unofficial sources t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice z The 


New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further tice 

a Transfer boc not closed for this dividend d Correction é Payable in stock 
J Payable in common stock 7 P ble in serip hOn account of accumulated 
dividends m Payable in preferred stock n Payable in Canadian funds 


§ Annual dividend for 1925, 
July 1, Oct. 1 1925 and Jan 
stock $4 40, quarterly 


aU) payable in equal quarterly installments on April 1, 
1 1926, have been declared as follows: On the common 
installment$l 10; prior preference, 7°%,quarterly installment 


1% %; participating preferred, 7% regular, Quarterly installment 1% %; participating 
preferred, 2% extra, quarterly installment }4 %; preferred, 6%, quarterly installment 
14%. 

¢ Payable in stock of the Essex Foundry Co. 


r New stock issued as a stock dividend participates in this distribution 

s Dividend is one-twenty-fifth of a share of no-par common stock 

t The stock dividends declared by Western Pacific RR. are one share of common 
and one share of preferred for every six shares of stock now outstanding, whether 
common or preferred, and are subject to ratification at a special stockholders’ meeting 
to be held May 11. 

¢ Childs Company stock dividends are one share of no par value common stock 
for each 100 shares no par value common stock held 

w Dividend is one-fortieth of a share of Class A common stock 

z Declared a dividend of $1 a share, but directors reconsidered their action and re 
duced the dividend to 50 cents a share. 

y Extra dividend on common stock ts $187,500 

z American Steel Foundries stockholders on Apr. 22 approved the proposition to 
increase stock from $750,000 ($33 1-3 par) to 1,000,000 shares of no par stock, 
present common stockholders to receive five shares of new common for four shares 
of old. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The 

Che 


following shows the condition of the New York City 
aring House members for the week ending April 18. The 
for the sep: the of the daily 
In the e: the grand totals, we also show the 
actual figures of condition at the end the week. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn the pusands « of dollars—the u ts, three ciphers (000) omitted . ) 


figures St are avergaes 


result 

















| New 
Captial. Profits. Loans, Reserve 
Week Ending - -Dtsceunt, Cash wtih Na Time Bank 
April 1s 1925 |Nat'l, Dec.41 Jnvrest- tn Legal Demand De- OVce- 
State, Mar.25 meats, Vaull. | Depost-- Depostts. | postis ba- 
(000 omtited.) |Tr.Cos.Maur 25 &c lortes tton. 
Members of Fed. Res Bank. Average Average Average Average Average Av’ ge 
gjank of N Y & $ $ $ $ ¥ 3 $ 
Trust Co 4.000 12.448 69.850 Sf 7,007 51,766 8 230 
Bk of Manhbat’n 10,000 14,303 148,949 2,512 16,515 120,717, 24,213 . 
Mech & Met Bk 10,000 165.383 175,882 3,4 22,183 166.635 11,813 548 
sank of America 6,500 >, 243 81,641 1.656 11,640 85,855 4.246 
Nat City Bank-.| 50,000 60.552 600,493 4,517 66,142 %6§24,899111,112 850 
Chemical Nat $,500 17,228 120,445 1,160 14,755 114,357 4.081 348 
Nat Butch & Dr 1.000 O07 10,480 14 1,103 %.113 369 494 
Amer Exch Nat O00 5.455 109,011 89 12,566 96 653 7.486) 4,954 
Nat Bk of Com_| 25,000 39,979 21.217| 1.045 36.182 276.322 10.318 
Pacific Bank 1,000 710 32,98] 194 4.606 30.154. 3,654 
Chat& Phen Nat 145.500 12,548 213.81 4.225 24,260 168,459 40.640 5,878 
Hanover Nat'l 5,000 23,827 125,82 568 15,057 112,985 
Corn Exchange 19,000, 13,995 203,511, 6,147 25,989 187,392 28,553 
National Park 10,000 23,785, 181,340 1,007 17,895 135,615, 9,209) 3,535 
East River Nat'l 2,100 1,963 33,43 1175 3,456 24,370, 8,224 494 
First National 10,000 65.011 27,31 $581 25,968 193,904) 24,874) 3,049 
Irving BkK-ColTr, 17,500 12,536 280,415 2,787 35,183 270,435) 31,613 
Continental 1,000 1,056 7 87! 153 842 6 052 398 
Chase National.| 20.000 26,015 369.351 4.471 46,995 *365,.936 19,048 991 
Fifth Avenue O00 5.016 24,531 744 3,304 24.554 ie 
Commonwealth 600, 1,047 13,295 155, 1,345 9,524 3,282 
Garfield Nat'l 1,000 1,657 169,232 $42 2 St 16,0902 oi 396 
Fifth National 1,200, 1,446 21,202 177) 2,555 18,618 1,144 245 
Seaboard Nat'l 5,000, 8.263 105,79 155, 13,561 103,30 3,127 49 
Coal & Iron Nat 1,500 1,424 21,10 1S 2,38 17,721 2.054 411 
gSankers Trust.| 20,000 25,131 314,467) 1,005 35,029| *%278,314 42,662 
US Mtge & Tr $000 1.569 60.77 700, 6.500 54.440) 5,568 
Guaranty Trust 25,000 19,559 427.807 1.3856 46.05 *420 495 48,005 
idelity-InterTr 2,000, 2,171 20,821 419 2.391 18,381 1,919 
N Y Trust 10,000) 19,292 170,890 93 21,010 154,753 25,639 
Farmers’'Ln&Tr 10,000 17,674 149.804 $11) 15,457) *119,132) £1,415 
Equitable Trust 23,000) 12,201 254,065 1,396 28.99 *289 820 33,049 
Total of averages 305,900 180 ,7465,014,620 47,343 570,820,c4,236.283)/537 ,.322,22,242 
Totals, actual condition Apr. 185,041,322 46,142 549,637\c4,223,127)539,629122 427 
Totals, actual co adition |Apr. 114,982,826 48,208,589.794'c4.214,941537 469.22 056 
Totals, actual condition Apr. 45,055,163 46.883 372,269.c4,282,662 528,007\21,804 
State Banks Not Members of Fed'l Res've Bank. 
Greenwich Bank 1,000) 2,480 22.172 1,932) 2.35 22.192) 1,303 e 
Bowery Bank 250 906 5,322 350 306 2, 806 1,897 . 
State Bank-. 3,500, 5,396, 100,802 4,217 2.199 35,003) 62,557 : 
Total of arerage 4,750, 8,782 128.296 6,509 4.861 60,001) 65,757 - 
— | 
Totals, actual condition ‘Apr. 18 128.372 6,352 4,591 19 615) 65,792 
Totals, actual condition Apr. 11, 127,502 6,935 4,552 59,458 65,661 
Totals, actual condition Apr. 4 126.222 6,450 4.520 57.832) 65,533 
Trust Companies Not Members of Fed‘! Res’ ve Bank. | 
Title Guar & Tr 10,000 16,501 59,750 1,523 4,142 37,678] 2,505 
Lawyers Trust 3,000 3,031 22,612 S61 1,812 17,620) 1,091 
Total of averages 13,000 19,532 82,362, 2.384 5,954 55,298 3,596 
lana 4 ~ 
Totals, actual condition Apr. 18 83,683) 3,12 6,202 97 787 3.141) . 
Totals, actual condition Apr. 11 81.208, 2,480 5,828 53, GOF $,697 
Totals, actual condition Apr 4 81.873, 2.301 6,026 5 OH $3,579 
Gr'dagegr., arer. 325,650 509,061 5,225,278) 56,236581,635 4,351,582 606.675 22,242 
Comparison with prev. week +140)—1,005 4175 + 4,968 +4,379 +256 
Gr'd ager., act’ cond’n Apr. 185,253,377) 55,.620560,520 4,340,529,608 562 22.427 
Comparison with prev. week. .| +61 $41)—1,903 -39,664 + 12,224) 71,735, +371 
Gr'd aggr., act‘lLeond’n Apr. 115,191,536) 57,523600,184 4,328 3051606 $27 22,056 
Gr'd aggr., act'lcond'n Apr. 4)5,253,258) 55,634582,815! 4,395,554! +4 .11921,804 
Gr'd aggr., actlcond’'n Mar.285,253 962) 55,327605,415 4 388 851 597,585 21, oo 
Gr'd aggr., actlcond’n Mar.215,245,988) 55,979558,114 4.374.904! 508 207 21, 45 
Gr'd aggr., actlcond'n Mar.145 $23,679) 55,.893610,260 4, 495 862 565,057 21, 395 
Gr'd aggr., act‘leond'n Mar. 7.5,353.788} 58,154.561.517 4.510.244577.149 21.361 
Note U. 5. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total April 18, $41,385,000; actual totals April 15, 
$34,562 000 April 11, $45,252 000: April 4, $48,135,000: Mar. 25, $45,135,000, 
Mar. 21, $48,135,000. Bills payable, rediscounts. aces ptances and other liabilities, 
average for week April 18, $619,266,000; April 11, $622,394,000; April 4, $606,457,- 
000 Mar. 28, $617,258.000; Mar. 21. $§12.143.000 Actual totals April 18, $638,- 
565,000; April 11, $628,828,000; April 4, $627,739,000; Mar. 28, $640,470,000: 
Mar. 21, $595,126,000 
Bb Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $137,442,000; Chase National Bank, $11,523,000; Bankers 
Trust C 0., $19,535,000; Guaranty Trust Co., $82,165,000; Farmers’ Loan & Trust 
Co., $35,786,000; Equitable Trust Co., $65,369,000 Balances carried in banks in 
foreign countries as reserve for such deposits were: National Cit sank, $17,428,000 
Chase National Bank, $3,242,000; Bankers Trust Co., $983,000: Guaranty Trust 
Co., $3,136,000; Farmers’ Loan & Trust Co... $5.78¢ 000; Equitable Trust Co., 
$7.755.000 c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 


on the basis of both 1 the ave rages for the week and the actual! 
condition at the end of the week is shown in the following 
two table 


STATEMENT OF RESERVE POSITION 


AND TRUST 


OF CL EARING HOUSE BANKS 
COMPANII 





Averages. 














Cash Reserve b 
Reserve in Total Reserve Sur pilus 
tn Vouk. Depostiortes Reserve Required. Keserve 
Members Federal $ $ $ $ 
Reserve Bank 570,820,000 570,820,000 566.836.450 3.983.550 
State banks* 6,509,000 $551,000 11,370,000 10.800.180 969 820 
Trust companies 2,354,000 5,954,000 5,338,000 $294,700 43,300 
Total April 18 58,594,000 581,635,000 590,528,000 585,931,330 4.596.670 
Total April 11 9,115,000 581.460.0000 591.575.0000 535,075,210 5.499.790 
Total April $ 8.538.000 593.320.000 601.858 000/595 580 O70| 6.277.930 
Total Mar. 28 8.466 000 581.291 000 589 485 OOO SRA T|aAn R4In > 454 140 
* Not members of Federal Reserve Bank. 
a This is the reserve required on the net demand de DOs its In the case of State banka 
and trust companies, but in the case of members of the Federal Reserve Bank 


includes also amount in reserve r 
April 18, $16,119,660; April 


$15,992,230. 


required on net time deposits, 


which was as follows: 
11, $15,991,890; April 4, 


$15,867,120; March 28 
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Actual Figures. 





























| Cash Reserve a { 
| Reserve | in Total Reserve | Sur plus 
in Vault. Deposttortes, Reserve Required. | Reserve 
Members Federal } $ $ $ s $ 
Reserve Bank : 549,637,000 549,637,000 555,195,380 -15,558,380 
State banks* ‘ 5.352 2,009 4,591,000, 10,943,000, 10,730,700 212,300 
Trust companies* 12 5,000 6,292,000, 9,418,000 8,668 050 749,950 
Total April 18 9,478,099 550,520,000 559 998, 000 584,594, L 30 -14,595,130 
Total April 11_. 9,315,009 600,184,000 609,499,000 582,854,740 25,644,250 
Total April 4_- 8,751,000 582,815,000,591,566 ,000,591,255,030 310,970 
Total Mar. 28 8,557,000 605,415,000 613,872,000!1590,380,970 23,591,030 





* Not members of Federal Reserve Bank 

a This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: April 18, 
$16,188,870; April 11, $16,124,070; April 4, $15,810,210; Mar. 28, $15,854,910. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 


panies in New York Cit he Clearing House as follows: 


y notint 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Aprtl 11. Previous Week. 
SOEs nd In VeRtMeRt..« .c.ccccccccccccccccucs 1,042,685,100 Inec.$19,925.100 
i 4,199,600 Dec. 19,200 
RRS IIS OE ae 21,446,600 Dec. 685,100 
Deposits with Federal Reserve Bank of New York- 99,827,900 Ine. 11,637,100 
i ERE aaa a ee 1,110,795,300 Ine. 39,900,900 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in New York Clty, exchange and 
iS a EES Ae 1,050,987,.400 Inc. 38,485,909 
Ca es NOE Ries 166,477,900 Ine. 12,831,700 
Percentage of reserve, 21.2% 
RESERVE, 
—— Stule Banks —— -Trust Compantes— 
I i is $32,317,400 16.02% ~ $93,196,700 16.51% 
Deposits in Danks and trust cos_... 12.489.700 05.19% 28,474,100 05.04% 
Di ictthnninwadedeniiwnened $44,807,100 22.21% $121,670,800 21.55% 
* Includes deposits with the Federal Reserve Bank of New York. which for the 


State bauks and trust companies combined on April 11 was $88,190,800 








Banks and Trust Companies in New York City.—The 














averages of the New York City Ciearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATE R NEW YORK 
} | ax: CARERS 
| Loans and | Demand *Total Cash Reserve in 
Investments . De postis in Vaulis. | Depostiartes 
Week Ended— | $ | $ $ $ 
a 6.467 .071,000 j 5.767 ,935,500 98,888,600 | 785,101,000 
BPR. Bl cacctwscecse 6,499,441.100 | 5,745,656,500 | 104,910,200 | 766,067,300 
f .Ravsdsnenones 6.517,941,600 | 5,790,937,000 | 102,032,000 | 783,386,400 
GE Micataecesnna | 6,534,475,500 | 5,819,488,500 | 94,214,000 | 783,368,300 
El on be oeteeund 6,502,799,000 | 5,781,126.500 | 87,350,900 | 773,115,400 
Oe | eee | 6,.449,153,600 | 5,.693.929,300 | 82,585,000 | 752,408,400 
Ss Mh secesdansnes | 6,400,877 800 | 5,605, 108,000 82,041,200 | 737,862,600 
és Vagebeutcanen 6,382,661,100 | 5,612,344,600 | 81,537,700 | 746,868,900 
_ & | SeeSCeecg | 6,349,571,900 | 5,573,095,200 | 85,221,200 | 740,911,100 
IG EE Sci inka chien ab geaienel | 6,356,838,800 | 5,525,329,600 83,100,100 | 731,974,800 
as Diatesceceutces | 6,364,862,900 | 5,512,101,700 | 82,787,900 | 727,617,600 
OFS Soret | 6.344,910,100 | 5,524,245,800 | 81,257,500 | 726,004,500 
SD bach) sai bina eel §,339.319.300 | 5,525.702.500 | 83,304,800 | 733,263,600 
Ds Mhacstéuchaune | 6,282,.558,300 | 5,452,.289.100 | 80,044,200 725,251,500 
ff ee 6,238,906,.800 | 5,349,657,400 81,472.700 | 707,162,000 
BO, icccccsccccs) §,300,100.000 5,422,329, 800 80,546,900 | 722,106,500 
ts Gitecdacbeateck 6,247 ,899,000 5,359, Any 500 | 83,591,500 | 708,755,700 
Bits Bicéenecte .--' 6,267,954,.100 ' 5,402,559,.400 81,882,200 ' 722,426,700 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 


cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF N 
HOUSE, 
(Stated tn thousands of dollars—that ts, three ciphers (000! omttted.) 


YEW YORK CLEARING 























Net Loans, 

CLEARING Capttal. Profits. Dts- Reserve Net Neat 

WON -MEMBERS. — ——_———} counts, Cash wih Demani Time 
Nat. bks. Dec. 31, Invest- fn Legal Depostis. Depostis. 
Week Ending Statebks. Nov.15 ments, Vault. Depost- 

April 15 1925. Tr. cos. Dec. 31 &e. tortes. 

Members of Average Aterage Average Average Average 
Fed'l Res've Bank $% z $ 
Grace Nat Bank... 1,000 1,736 10 1 45 701 3,772 4,986 

, os 1,000 1,736 10,531 45 701 4,772 41.985 

State Banks 

Not Members of 
Fed'l Res've Bank 
Bank of Wash'u Hts 200 512 7,880 714 65 6,085 2,273 
Colonial Bank. ---- 1,200 2,447 25,000 2.971 1,701 24,600 3,622 
J 1,400 2,960 35,880 5,685 2,066 30,685 5, 895 
Trust Company 
Not Member of 
Fed’! Res've Bank 
MechanTr, Bayonne 500 508 $8,902 398 8 2.922 6.057 
POs cccesscees 500 508 8,902 398 8 2,922 6.057 
Grand aggregate... 2,900 6.205 55,313 4,125 2,825 037,379 16,938 
Comparison with prev. week Jeead +467 + 50 145 +201 +107 
Gr’d aggr., Apr. 11 2.900 5.217 54,846 4,048 2,973 a37,178 16,831 
Gr'daggr., Apr. 4 2,700 5.279 54,519 3,925 2,674 036,227 16,858 
Gr’d ager., Mar. 28 2.700 5.279 55,003 3,988 2,499 036,700 16,797 
Gr'd aggr., Mar. 21 2,700 5.279 54.923 4,011 2.672 037.370 16,623 





a United Stetes deposits deducted, $55,000. 
Bills payable, rediscounts, acceptances and other liabilities, $595,900 
Excess reserve, $121,190 decrease 


| 





Boston Clearing House Weekly Rehenietee-- ie the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























April 22 | Chanyes from | Aprtl 15 Apriis8 

| 1925 | prertous week 1925 1925. 

i $ $ $ 
ee 65,300,000 Unchanged | 65,300,000} 65,300,000 
Surplus and profits_.__....__ 87,387,000 Inc. 255,000, 87,132,000] 78,778,000 
Loans, disc’ts & investments _/|885,312,000) Dec. 18,954,000 905,276 .000)906 655,000 
Indi vidual deposits, inci. U.8.}638,181,000)/ Dec. 2,466 ,000/640,647 .000/ 623,913,000 
et $0 WR ecccncacannse 137,579,000|Ine. 1,384,000) 136,195,000) 136,187,000 
Ba) ayy 183,432,000} Dee. 6,502,000) 189,934,000) 191.036 000 
United States deposits - - -- -- 13,916 ,000}Deec. 5,993,000) 19,909,000) 24,357,000 
Exchanges for Clearing House| 27,621,000|Dec. 1,829,000) 29,450.000) 26,123,000 
Due from other banks. 107,574 ,000|Inc. 12,735,000) 94,839,000) 89,804,000 
Reserve in Fed. Res. Bank _ 74,639,000) Dee. 400,000] 75.039,.000 74,697,000 
Cashin bank and F.R Bank 9,776,000} Dec. 398,000} 10,174,000, 10,267,000 
Reserve excess In bank and | 

Federal Reserve Bank---- 969,000' Inc. 548,000 421,000 847,000 


Philadelphia Banks.—The Philadelphia Clearing House 
resurn for the week ending April 18, with comparative figures 











for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on cemand deposits and 3° on time deposits, all 


“Cash in vaults” 

lor trust companies not mem- 
System the reserve required is 
on demand deposits and includes “Reserve with legal 
and ‘Cash in vaults.” 


| Week Ended 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
bers of the Federal Reserve 
10% 
deposit iries”’ 





| | 
April 13 1925. 


Two Ctphers (00) _———_——— —-—_—— — -——— | April il April 4 
omitted. Membersof, Trust ,; 1925 1925 | 1925 
\F.&. System C ‘om pantes| Total 
—— es tein sheeted fei ae | ee 
CROCE ccisecdsaneceuaue $41,841,0' $5,000,0 $46,841,0) $46.839,0, $46,839,.0 
Surplus and profits __ a 125,559,0) 16.703.0 142,262,0; 141.828,0 140,666,0 
Loans, dise’ts & invest’ts..| 818.282.0| 47,304,0 855,586.0, 873,997,0, 865,817,0 
Exchanges for Clear.House! 37,571,0 673.0; 38,244,0| 35,807,0; 44,371,0 
Due from banks....... .| 124,259,.0 16,0) 124,275.0, 105,400,0, 110,753,0 
Bank deposits.........-. | 149,478.0 977.0) 150,455.0) 146,677,0| 142.762,0 
Individual deposits... ~~ - | 603,609,.0 26.664.0) 630,.273,.0) 619,943,0 629,962,.0 
"Bemee GOOOWts..<.c<ces |} 90,753,0 1,935 0) 92 ,688,0) 90,536 ,0 93,143,0 
hl MONON og ci accaen |} 843,840,0) 29,576,0) 873,416,0) 857,156,0) 855.867,0 
U 8. deposits (not inel.) -- tne | 21,479,0| 26,661,0) 28,052,0 
Res' ve with legal depos'tes - 3,076.0 3,076.0) 3.653,0) 3,425.0 
Reserve with F. R. Bank. - 65,054 oi , 65.054 0! 61.122.0, 66,448,0 
Cash in vault ®.......... 10, 495 1,410 0) 11,905.00; 12.098,0' 11,023,0 
Total reserve & cash held__| 75,550, ‘Ol 4,483.0, 80,036,0| 76,873.0, 80.936,0 
Reserve required. ....--- | 64.481,.0) 4,138 0} 68,619.0| 68,.550.0' 68,886,5 
Excessres & cash in vault 11,069,0! 318,0' 11,417,0' 8,323.0 12,050,0 





* Cash to vault not counted as reserve for Federal Reserve members. 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 22 1925 in 
comparison with the previous week and the corresponding 
date last year: 





Apr. 22 1925. 
Ss 


Aprtl151925. 
$ 


Apr. 23 1924. 











Resources — ‘ $ 
Gold with Federal Reserve Agent. .-_-.... 356,546,000 331,612,000 585,695,000 
Gold redemp. fund with U. 8. Treasury. 11,188,000 12,398,000 9,187,000 
Gold held exclusively aget. F.R. notes. 467,754,009 344, 010,000 594, 882,000 
Gold settlement fund with F. R. Board. 242,617.00) 222,982,000 207,089,000 
Gold and gold certificates held by bank.. 324,582,000 322,754,000 189,603,000 
Total gold reserves_............-..-- 934,933,000 889,746,000 991,574,000 
Reserves other than gold.............- 34,215,000 32,660,000 26,628,000 
Cl ee 969,148.00) 922,405,000 1,018,202 ,000 
Non-reserve cash.................-.--- 15,119,000 15,481,000 12,827,000 
Bilis discounted— 
Secured by U. 8. Govt. obligations. .-. 73,944,000 74,792,000 39,758,000 
Other bills discounted .............-.- 35,303,000 41,003,000 22,180,000 
Total bills discounted ...........-. 109,252,000 115,795,000 61, 938, 000 
Bills bought in open market_........... 64,250,000 57,504,000 25,728,000 
U. 8. Government securities— 
tne apanneesedetaeasoosseses 12,461,009 12,461,000 1,202,000 
pl, 2 ES ee 81,892,000 85,681,000 42,259,000 
Certificates of indebtedness... ........ 3,312,000 5.0% 7, 000 14,020,000 
Total U. 8. Government securities. 97,655,000 103,209, 000 57,481,000 
Foreign loans on goid_............-..-. 2,835,000 3,055,000 Sela 
ee I a nconcesccovencsecs 274,002,009 279,563,000 145,147,000 
Uncollected items................-.-- ~ 150,871,009 196,929,000 131,023,000 
a gE 16,579,000 16,570,000 14,676,000 
ee Cee CEEEE,. noncoscedausaccecces 6,030,000 5,978,000 3,894,000 
Total resources.....................1,431,749.000 1,436,927,000 1,325,769,000 
TAarAiites — 
Fed. Res. notes in actual circulation. -—-.-_-. 340,130,000 342,070,000 357,566,000 
Deposite—Member bank, reserve ace’t.. $51,754,000 812,900,000 743,095,000 
Sis std bodbbdacwnbesteeoee 8,264,000 7.567 000 9.006 000 
EES 13,511,000 16,526,000 11,952,000 
eis $73,529,000 836,993,000 764,053,000 
Deferred avallability iteme_............ 124,660,000 164,397,000 112,114,000 
Dt it UibidtutvebikbemineunadnemciCn 31,345,000 31,343,000 29,799,000 
ee 8,749,000 58,749,000 59,929,000 
All other abilities... 2... cccccccccce 3,336,000 3,375,000 2,308,000 
A a ee ne ee eee 1,431,749,000 1,436,927,000 1,325,769,000 
Ratio of total reserves to deposit and 
Fed. Res. note liabilities combined - - - - 79.9% 78.2% 90.8% 
Contingent ability on bills purchased 
for foreign correspondenta........... 10,709,009 12,037,000 4,981,000 











CURRENT NOTICES. 


-Rufus E. Lee, formerly President of Continental Gas & Electric 
Corp., Foy W. Porter, formerly with Bruns, Brinker & Co., Omaha, and 
Roderick D. Clark, formerly with George & Co., announce the organization 
of Rufus E. Lee & Co., to conduct a general investment business, with 
offices in the Bankers Reserve Life Building, Oma. Otis & Co., Cleveland, 
Ohio, will be their correspondents. 

—Clinton Frazier, formerly with Lehman Bros., is now associated with 
J.C. Wilson & Co., 71 Broadway, New York, in their trading department, 
where be will specialize in public utility and industrial bonds. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, \pvil 23, and showing the condition 
ef che twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
os a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Keserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 2094, being the first item in our department of ‘‘Current Events and Discussions.’’ 


ComBINED RESOURCES AND LIABILITIES OP THE FEDERAL Reserve Banks AT THE CLOSE oF Business Apri 22 1925 











|Apr. 22 1925. |Apr 151925. April 8 1925.|Aprtl 1 1925 |Mar.251925 Mar. 181925 |Mar.111925. Mar.41924. Apr. 23 1924 
RESOURCES. | $ y 3 3 $ % 3 3 $ 
#010 with Federal Reserve agente.__..- {1 563,377,009) 1,554,000 ,099 1,513,593,009)1,588,385,000)1,600,051,000 1,623,978,000'1,612,227,000 1,597,655,000 2,047,470,000 
Gold redemption fund with U.8. Treas. | 9 50,.049,00) 54,419,009 425,000 51,890,000 54,811,000 45,005,000 57,195,000 51,397,000 55,971,000 





Gold held exclusively aget. F. R. notes |! ,614,015,00)/1 603,419,009 1,563,931 ,000 1,640,275,000) 1 654,862,000 1, 67 1,983,000 1,669,422 ,000 1,649,052,000 2,103,441,006 
Goll settlement fund with F. R. Board. | 642.4457,0) 637,099,009 692,776,000) 615,359,000) 619,409,000 624,265,000) 625,399,000 658,315,000! 623,182,006 
Gold and gold certificates held by banks. | 597,910.00) 599.055.0000 552.675,000 590,300,000 593. 059,000 577 .598,000 579,921,000 553,523,000 387,267,000 


Total gold reserves. _............... 2,844,293, 009) 2,844,453 ,099 2,539,332 ,000/2,845,934, 00012. 847 330,000 2 3,846,000 2.874.742.000 2.860.890.0000 3,113,890,000 
136 


Reserves other than gold............. 141,491,0))) 141,044,009 137,226,000 6,747 000 140'822 000 13 6,748,000, 135,969,000 135,095,000; 100,937,000 


C0 Ge ee ee 12 985 754 099) 2,985,527 ,009 2 976,¢ 198,099 2,982 ,681,000)3,008,152,000 3,010,594,000 323.010.711.000 2,995.885.000 3.214,827,000 
Bilis discounted: 


7 OOD 565,630,003 94,215,000 51,673,000 596,501,000 56,031,000 56,150,000 55,567,000 51,624,000 
| 























Secured by U. 8. Govt. obligations... | 214.920.090) 206,132,000, 192,600,000) 204,186,000] 214,570,000) 181,615,000) 246,598,000, 237,403,000, 187,914,000 
Other bilis discounted ............_. |} 192,455,000) 189,170,000 195,639,000 195,739,000) 163,071,000, 157,869,000) 163,824,000 163,463,000! 284,929,000 
Tota) Dilla discounted.............. } 412,375,090) 395,302,099) 391,289,000) 399,925,000) 377,641,000! 339,484,000! 410,422,000 400,866,000 472,843,000 
~ bought in open market........... |} 275,501,009) 274,058,000, 310,655,000) 316,375,000) 306,905,000; 276,711,000) 301,354,000 303,641,000 140,424,000 
. 8. Government securities: 
SSS a aS ee $4,930,009 84,896 000 $2,631,000 81,942,000 81,696,000 79,260,000 77.941. 000 77,365,000 18,892,000 
0 244,202 QUO) 244,750,000) 250 177,000) 245,970,000) 233,728,000) 222,171,000, 283,360,000 277,744,000; 201,158,000 
Certificates of indebtedness _ eemaee } 23,949,000) = 28,156,000 29,432,000) 29, 922,000 28,327,000) 126,819,000 27,031,000 27 626,000 54,245,000 
Total U. 8. Government securities. _. 353 O81 O09] 357,832,000; 362, 24 ),000 357, alt 434 009 343.7 751,000, 428,250,000) 388,332,000 382,.735.,000| 274,295,000 
Foreign loans on gold _._....... 10,509,000) 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10,500,000 10.500 .000 
4il other earning agpeta_............-.- } 1,400 ,U0U| 1,652,009 1 902,000 1,902,000 1,902,009 1,902, 000) 3,452,000 3,452,000} 51,000 
i — - = - — —_ —_ - ——- —— —- -_ SSS —— — aiimapsanil - 
Total earning amsets.__.............. |1,052,857,009] 1,039 344,000 1, 076 616,000 1,086 539,000) 1,040, 699. 000 1,056,847, 000! 1. 114,060, 00,000 F101, 194, 000) 887.613.0080 
6% redemp fund aget. F. BR. bank notes | | . namen on ons 1 AMenecivaeal _. cmitaeesh .. sbnnaces 28,000 
Cnovllected Ee | 671 525,000) 786,206,000) 602,618,009) 607 198,000 602,247,000 756,592,001 1 627.874.000 659.805.000, 611,729,000 
Henk premises. ...... Seeeeucucecaco al 19,253,000) 59,241,000 58,967 O00 58,863,000 58,816,000 58,775,000) 58-751 060 58,363,000 56,480,000 
Se eT SE cbteendasmnconease 25,545,000) 22,257 OOO 20 998 ,000 20,653,000 20,710,000 20,491,000} 24,817,000 24.382.000 22,114,000 
ET GE cdniticinatiednonananne 1,848,537 ,00 4,949,205,000)4, 790 022 009 4,807 607 000! 4.787,125.000 4,959,330,000'4 892 363.000 4.895.296 .000 4,844,.415,000 
LIABILITIES. | | 
7. BR. notes tn actual circulation. 1,687 ,690 090) 1 698,090 ,000/1,714,161,000 1,709,670,000) 1,709, 146,000 1,720,369,000) 1 ,730,684,000]1,727,383,000/ 1,940,821,000 
v BR. bank notes in circulation—net__. | | pase . neaé Se Ee a ee ee ae ROT, gin rgee es 350,060 
Deposita— | | 
Member banks—treeerve account... .. 2,163,116,090)2 141,443,009 2,140,760,000'2,132,779,000) 2,118,581 ,000,.2,175,515,000!2,201 277 .000/2.165.995.000| 1,935,113,000 
FRR RL RS SSeS aa i $0,494,000) 37,027 OOD 21,878,000 34 377 O00 29,379,000 6,126,000} 26.332.000 39,465,000 44,567,000 
eee GS ccesnccscucncncsesce a 24 cea 29,476 U0 24,340,000 258,501,000 36,309,000 29,364,000) 27,929,000 32,279,000) 21,176,000 
re —-- Seige gE GRC —— _ | | ne | . 
ae \2,217 754,009) 2,207 946 009 2,186,978 ,000 2,195,657 ,000!2,184,269,000) 2,211,005,000/ 2,255, 538, 000)|2,237,73 +000 2.000.856.0006 
Deferred availability iteme............ } 593,159,009) 698,694,000) 544,276,000) 558,250,000) 549,438,000) 684,375,000] 562,750, 000) 587,762,000] 556,051,000 
Cy [tT Oils nn ceemmenaibnataaeinets | 114,693,009) 114,536,000) 114,481,000 114,492,000) 114,492,000) 114,450,000 114.254.0000 113.738.000] 110,865,000 
Ge cnenseacasecsooscense Stibeshan 217,557,009) 217,837,000) 217,837,000) 217,837,000) 217,837,000) 217,837,000) 217,837,000] 217,837,000) 220,915,000 
All other Hebilit tee - —e eadanmneened 12,404,090) 12,052,000 12,289,000 11,701,000 11,943,000 11,294,000 11,3 0,000) 10,837,000} 14,557,000 
Total Ppa = gm jhoadebeobbeases .. 4,848,557,000/4,949,205,000 4,790,022 ,000 4,807 607,000 4,787 125.000 4 4,05 9,330,000/4,892.363 000 4.895.296 .000|4,844.415,000 
Matio of geld reserves to deposit and | | 
F. BR. note liabilities combined _--._- 72.5% 72.8%! 72.8% 72 8% 73 6% 73 1% 72.1%! 72.1%| 79.0% 
Ratio of total reserves to deposit and 7 
¥F. R. note liabilities combined _---.-_- 16.0%) 76.4%] 76.3% 76 4% 77 3% 76 6% 75 5%| 75.6% 51.6% 
Contingent lability on bills purchased | : | 
for foreign correspondents et oa 44,455 009) 414.897.9000 $5,281,000 50,334,000 51,743,000 51,853,000 48,715,000! 47.781.009 17,276,000 
DAstributton by M aturistes — | $ | $ $ $ $ $ pee a pee $ 
1-16 days bills bought in open market. | 10),004,00) 80,433,000) 106,137,000 07 244,009 86,669,000 73,193,000 95,578,000 102,303,000 69 400,000 
1-15 days biila discounted _.._.._... 300,265,000) 294,842,009) 289,091,000) 296 509,000) 288,426,000) 249,721,000) 326,761,000 313,410,000 274,219,000 
1-15 days U. 8. certif. of indebtedness - 4 1,391,000) 1,339,000 1,223,000 2,517,000 535,00 100,500,000 2,223,000 2,362,000 
1-15 days municipai warrants... .. } 2,000 2,000 2,000 2,000 2.000 2,006 2.000 
16-30 days bills bought in open raarket.. 54,125,000 58,633 009 60 478,000 57,817,000 54,769,000 55.777 O00 57,712,000 50,998 ,000 29,108,000 
16-30 days bills discounted _.........-. | 24,925,000 26,547,000 24,567,000 24,652,000 21,070,000 22,587,000 21,549,000 22,110,000 432.666.0008 
16-80 days U. 8. certif. of indebtedness. . ocacs ° . pita edie RPS A Nea a Stes x 196,000 
16-30 days municipal warrants. ___- : ahi ; St a 7 : 
81-60 days bills bought In open market... SI 6 2 O00 86.606 000 88,501 000 92,273,000 92,773,000 85.048 ,.000 846 458.000 85,535,000 42,750,000 
51-60 days ay ae hic iain $2,719,000 $5,439,000 $6,094,000 38,264,000 36,922,000 37,440,000 32,734,000 34,378,000 71,919,000 
81-60 days U. 8. certif. of indebtedness. . ecese esece ketal sass z ae 9,339,000 
31-60 Gays municipal warranta_.-._-... | . . . 7 . TS er eX , i j 
6l- 90 days bills bought tn open market... 34 95 OU 41,184,000) 47,555,000 60,980,000 64.381,000 55.970.000 53.727.000 57 .434.000 8.806.000 
oro Ben gene pene. jnnae 22.254 a 21,294,000 25,722,000 25,616,000 18,674,000 18,180,000 18,127,000 19,969,000 49,451,000 
61-90 days U.S. oertif. of indebtednese. | +---+-- +---- : --- -- ---| wennneee wo------ 
51-90 days municipal warrants. ........ | - | hci natal — ; ts Re herve "2 - 51.000 
Over 90 days bills bought in open market | >, 966 OOD 7,202,010) S,OLL,000 8,054,000 8 313,000 6.723.000 7.379.000 6,970,000 460,000 
Over 90 days bilila discounted.......... | 25,016.00) 16,880,009 14,915,000 14,554,000 12,549,000 11,556,000 19,951 OOF 10,999,000 2,558,006 
ee ee ee one 22,505,000 26,817,000 28,209,000 27,105,000 27,792,000 26,319,000 24,808,000 25,068,000 44,906,000 
Over 90 days municipal warrants... -.. | . 2 F . nae a are OR IELTS: SENN EE eesti. & 
Federal Reacrve Notwo— sage pee : = - = = : == -_—- —--—- = 
OS SE ee ee ee 2,017 179,009)2 025 $61,000 2,020 173,000 2,019,963 000 2,018,223,000 2,031,838,000)2,040,508,000 2.050.319.0090 2.438,680,000 
i Ee inoahee 329,435,000) 327,271 WK), 305,012,000) 310,293,000) 309,077,000 311,469,000 309,824,000 322.936.000 497,859,000 
Im actua) ciroulation ................ 1,687 ,6909,000/ 1,698 ,090,00) 1,714,161 ,000' 1,709,670,000) 1,709,146,009 1,720,369.000! | 730),654,000)1,7 727 (383,000 3.390.352.0000 


4,000/)3,030,974 a00' 4.047.8 52.000 3.390.352.0600 
»,000 90,4606 000 097 533.000 951.672.0000 


Amount chargeabie to Fed. Ree. Agent | }.() 5,445,000) 3,097,407.099 3,098,943.000 3,005,.024,000) 3,099. 108.000 3,016.4! 
ip hands of Federal Reserve Agent..... 185,271,000) 982,046,000 988,770,000) 985,061,000) 990,885,000! 984.5 


jasued to Federal Reserve Banks.... |2.()!7.175.00)/2,025, 361,000 2,020,173.000 2,019,963 


- - 3,000 2,018,223 ,000 2,031,838 ,000 | 2,040,508 ,000 2.050.319.0090 2,438,680,000 

How Secured— j= : = : — — : - . uae neces 
By goid and gold certificates. .......... } 207,515,099) 277,316,000) 274,916,000) 274,916,000) 275,416,000! 275,416,009 277,916,000! 277 516,000| 331,939,000 
Gy Ge Db cccmnnsccsasconessoce | 453,798,00)) 471,361,000 905,670,000 $31,578,000 $18,172,000) 407,860,001 428,281,000] 452,664,000 391.210.9000 
Gold redemption fund................ 10s SUS.000) 117,518,000 107,181,099 199,526.00 110,.274.000 110,794,000) 1065 587 onal 104.131.9000 112,153,000 
With Federal Reserve Bosrd.......... 1,177,163,000/1,159,166,000 1,131,406,000 1,203,943,000/1,214,361,000)1,237,768,000)1,228,724,00011,216.008.000 1.603.378.000 
BOR secsescnccecce oaceces ecescce 2,017 175,000]2,025, 361 090 2,02 0, 173,000 2,019 a oe Te ee 680,900 
Eligible paper delivered to F R. Agent. | 658.551,000! 641.013.9000! 675.040.0001 877.592.9000) #848 5644 884,762,000 679.038.0001 ” 670.983.000 591,692,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 221925 











Two ciphers (00) omtited | P : = cccer See woe 
Federal Reseree Bank of— | Boston. | | New York Pata Cleveian4. Rt Amond Aenta. Chtcago. ‘Si. Louts. Minneap. Kan. Ctty' Dalias. | San Fran. Tai. 
RESOURCES | $ $ $ $ $ $ $ $ $s $ 3 $ oe 

Gold with Federa Reserve Agente!|175,884,0) 355,546,0 136,919,0 170,355.0) 44,063,0 135,348,0'135,528.0! 4 1.0) 59.891.0) 55.860 40,371.0/207 502.4 63.377.0 
Gold red'n fup4d with U.S. Treas | 5,460,0 11,188.0, 11,176,0 2,917.0) 2,474.0 1,233.0 5,956.0 2 500.0 $279 1,792 1.4 0,639.0 

Gold beld exci agst.F.R.notes_|1S1, 344,0) 367,734,.0 148,095,0 173,282,0) 46,537,0 136,581,0 139,484,0) 50,327,0! 60,391.0 4,145,0) 42,163,0'208,933,.0) 1,614,016, 
Gold settie’t fund with F.R.B'rd) 47,441,0) 242,617,0) 37,010,0 65,275,0! 16,992,0| 5,278.0) 99,791,0) 14,340,0) 10.694,0) 43,751,0|) 23,844.0] 25.304.0| 632°337 
Golé and gold ctfe held by banks) 29.385,0) 324,552,0) 21.846,0, 33,687,0) 21,845,.0) 10,259,0) 95,165.0) 12,065.0| 6,781.0) 3.539. 1,680.0) 29,073, 97 ,910.0 

Total gold reserves. .......... 258,173,0| 934,933,0 206,951 ,0\272,244,0) 85,374,0152,118,0/334,440,0) 76,732,0| 77,866,0)106,435,0) 75,687,0'263,310,0 2.844.263 0 
Reserves other than gold__..... 14,845,0) 34,215,0 5,116.0 7 $04,0) 4,057.0, 15,570,.0) 18,063,0) 20.391,0) 2,308.0! $480.0 1413.0 ( Gt) 141.491 0 

I i oe ee 273,018,0] 969,148 ,0 212,067,0 280,048,0| 89,.431,0)167,688,0 352,.503,0) 97,.123.0) 80.174.0'109.915.0) 85.100. 0l269 39.0 2. 985.754.1 
WNMon-reserve cash.............. 5,569 ,0) 15,119.0 2,321.0 2,745.0 3,955.0 4,.937,0|; 7,139.0 4,113.0 1,535.0 2,444.0 2.187, 3,693.0 5,757.0 
Bills discounted: | 


,or 


Bec. by U 8. Govt. obligations 14,339,0} 3,944.0) 23,483,0| 27,211,0 11,542,0) 3,689,0) 35,294,0) 6,422.0) 1,275.0) 1,843,0 773.0, 20,105,0' 219,920.0 
Other bills discounted... .-.-.. - 19,521,0) 35,308,0) 12,548,0, 14,790,0) 31,545.0 17.571.0} 19,612.0) 10,603.0| 4,564.0) 8,544.0 ».502,0' 18,347,0) 193,455 
5 


wel 


a ‘ = We ,' i 
| 


Tota ibilis Giscounted........| 33,860,0| 109,252,0| 36 


,031,0) 42.001.0! 43.087.0) 21.260.0) 54,906.0! 17.025.0! 


| 36 | 5,839.0) 7,387.0) 3,275,0| 38.452.0) 412,.375.0 
Bilis bought in open market... ... 35,300,0 64,250,0} 24,091,0| 25.0790] 10,634.0| 11.934.0| 35.025.0| 9470.0 16,989,0; 11,414,0) 7,188.0) 24,126.0| 275.501.0 
0.8. Government securities: | | | | 
ere seevesesnee 2,662 ,0) 12,461,0! 1,416.0} 11,000,0} 1,408.0} 1,720, 0, 21,649,0) 1,649.0! 8,764.0, 10,398,0} 8,682.0) 3,121.0 84,930.00 
Treasury notes........... -| 15,196,0) 81,892,0) 23,093 ,0) 23,262,0} 1,940.0 1,381, 0} 30,180,0) 7,427.0} 8,371.0) 13,509,0) 11,385 0, 26.556.0 244.202 0 
Certificates of indebteduvess.; 3,461, | 3,312,0) 197,0| 5,670.0 37,0 92! 5,0) 2,568.0) 221,0] 211,0) 2,001.0) 281.0) 5,065.0 23.949.0 
cnet Tach wma asia nat Pees ice Metta 











Total U. 8. Govt. securities...' 21.319,.0' 97 


~ 


665.0 24.706,0 39,932,0' 3,385,.0' 4,026.0' 54,397,0' 9.297.0' 17,346.0' 25.908.0' 20.348.0' 34.7526 353 081.0 
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RESOURCES (Conciucea)— | | | | | | 
Twe ciphers (00) omitted Boston Vew York | Pata | “heveland Richmond Atlanta. | Chtcago. | St. Louts.|Minneap |Kas. Ctty| Datias | San Fran Tota 
om — s. | a a ee we © $ x : $ ~ | ‘a $ july | ae a) 
Poreignioanson gold_........_- 777,0 2,835,0 976,0} 1,124.0 557,0 430.0, 1,449,0 483,0, 346,0 420.0] 368,0 735,0; 10,500,0 
All otner earning asseta.___.____ aos eet 1,150,0} WSebind : Tae pes 250,0) -- i ah Pee 1,400,0 
Totsiearning aaseta__.__.___- 91 256 },0| 274,002,0) 86,954,0)108,136,0) 57,663,0| 37,650,0 145,778,0| 36,275,0) 40,520,0) 45,379,0) 31,179,0| 98,5 506 ,0|1,052,857,0 
Oncollecteditems...........__- 63,402,0| 150,871,0) 63,161,0) 65,520,0) 55,.529,0) 33,669,.0, 84,143,0|) 37,104,0!) 14,476,0] 38,138,0] 25,031.0) 40.484.0 671,528,0 
Bank premises___.__._..._____ 4,190.0) 16,579,0| 1,122.0! 7,573.0) 2.446.0| 2.780.0| 8.099.0| 4,118.0] 3,049.0) 4,200,0} 1,833,0| 3,274,0 59,263,0 
lother resources___..._...... 46.0) 6,030,0 364,0) 249,0 597.0} 2,898.0) 1,377,0| 342,0) 4,425.0) 548.0) 1,687,0| 4,815,0] 23,378,0 
Totalresources ._ ____.. ss 437,481,0'1,431.749.0) 3 34 27 ( , ) ) ( 0 9.0 0.62 '7.017.0/41 70.0 


15,989 0) 464 ,271,0) 209 ,621,0/249,622,0/599,039,0)179,075,0| 144,179,0)200,624,0] 147,017,0|419,870,0/4,848,537,0 
LIABILITIES | } | 
F.R. notesin actual circulation __|211,076,0 340,130,0)148,116,0)195.602,0| 74,459,0)140,162,0,16 


a : 0} 116 2,0) 459, .162,0/162,784,0| 48,639,0| 63,829,0) 64,403,0| 43,207,0/195,283,0]1,687,690,0 
Deposits: | | } | | 
Member bank—reserve acct .__|133,857.0| 851,754.0/127,911,0.174,961,0| 62,378,0| 68,277,0/312,485,0| 77,056,0| 53,798,0) 87,730,0! 58,632,0|154,277,0/2,163,116,0 
Government........._.___. 2,256.0 $.264,0; 2,183.0] 1,195.0! 1,311.0} 3,096.0] 1,070.0} 2,647.0} 1,980.0} 1,410,0| 2.309,0| 2,733,0] 30,454.0 
Other deposits 3 194,0} 13,511,0 :70,0; 1,106.0 137.0 121.0} 1,544.0) 1,337,0}  243,0) = 950,0 227,0| 4,444, 0} 24,184,0 
Totaldeposits.__ --..-|136,307,0| $73,529,0,130,464,0/177,262,0) 63,826,0) 71,494,0/315,099,0) 81 040,0| 56 ,021,0) 90,090,0} 61,168, 0 161, 4 54 217, 754, 0 
Deferred availability items.__._ | 65,121.0| 124.660,0| 55.734.0| 54.884.0| 52.9240] 23:725.0] 73:583.0| 33/8430] 12/590,0| 32.353.0 30,192,0| 38,550,( 7508" 159,0 
—— Daid in.._... ced -| 8,050.0} 31,345,0}) 11,150,0) 12,956,.0! 5,970.0] 4,613.0] 15,535,0] 5,104, 0} 3,252.0] 4,337.0) 4,212.0] 8,169, 0 114,693,0 
Gurplus.__. ~ ----+----| 16,382,0) . 58,749,0| 20,059.0| 22,462.0| 11.701,0] 8,950.0] 30,426,0] 9,971.0] 7,497.0] 8,977.0] 7,592.0] 15,071,0| 217,837,0 
All other abilities. “gi : 545.0) 3 336.0) 166.0} 1,105.0 741.0) 678.0} 1,612.0 47 8.0) 990.0] _ 464.0} 646.0) 1,343,0 12,404,0 
j | | ES A 
Totalliabilities - need 437,481,0/1,431,749,0/355,989,0 464 ,271,0) 209,621 0/249, 622 0/599,03! 9,0] 1179, 075,0|144,179,0)200, 624, 0, 147, 017, 0/419, 870 04. 4,848 ,537,0 
Memoranda | | | | 
Batio of total reserves to dep« ont) | | 
and F. R. note liabilities co: | } | sa 
bined, per cent 78.6 79.9 76.1 75.1| 64.7 79.21 73.8| 74.9 66.9) 71.1 82.5 76.5 
Oontingent Hability on bills pur-! j | | | ” 
chasedior foretonenrreenand’ts| 3.322.0 10.709.0  4.176.0' 4,804.0! 2,380.0! 1,841.0! 6,196.0! 2.065,0! 1,482,0! 1,796,0' 1,571, 0! 43,485,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 22 1925. 


























Pederai Reserve Avent at-— | Bostom |New York Phtia. | Cleve ‘Richm'4! Atkania Chicago. | Si. L. | Mine. |K. Ctty| Dalias |SamPr.| Total 
Resour ces— (im Thousands of Doliars) 3 er FSS 3 > 3 $s | $8 $ i 
Peterai Heverve notes on hand.__....._.__.____- _..| 54,750) 318,540) 49,450, 47,200; 22,254] 60,778] 267,737] 25,660] 22,657] 28,373) 22,372] 68,500} 988,271 
Se rele pd: notes outstanding............- 235,921, 470,498,185,695 214,178 | 89,947/163,350) 173,076) 54,903} 67,596) 72,910) 48,413]239,687/2,017,175 
Oollateral security for Federal Reserve notes outst tanding | | | | | 
Gold and gold certificates... __. mix _| 29,800) 185,698 6,000 8,780 |} 5,009 11,975| 13,052} - 16,011 . .| 277,316 
Gold redemption fund.....__. ree pe 28,848! 11,530) 11,585) 2,768) 6,348} 4,884] 3.119] 1.339} 3,506] 4.360] 18,527] 108,898 
Gold Fund—Federal Reserve Board. wwaceee--| 34,009) 141,090 119,389 150,000] 41,295 124,000] 130,644) 30,000) 45,500 52,360] 20,000]188.975| 1,177,163 
Gligible paper {Amount required ___..........-.....| 61.037; 113.952 48,777, 43,513) 45,884) 28,002) 37,548) 9,809) 7,705) 17,044] 8,042] 32,185) 453,798 
{Excess amount beld..............-.- 8,123 45,103) 1,516) 23.244) 6,848} 3,930) 52,142 15,188| 4, 863! 1, as 2,322] 29,918] 204, 768 
_ 7 | = 7 — - 
a : 4 _ 536,715 1,304,639,422,358 498,800 208,996 391,408 666,031/150,654 172.712 175,759] 121, 520) 577,792)5,i 227, 384 
41238— : > > > | = = | — —_—— 
Met amount of Federal Reserve notes received trom 
Comptroller of the Currency... __. --.--/291,671) 789,038) 235,146 261,378) 112,201'224,128) 440,813) 80,563) 90,253 101,283} 70,785)\308,187\3,005,446 
Gollatera! received from! Gold a ee eS 175.884 $56,546 136,919 170,355! 44,05%'135.348! 135,528) 45,094) 59,891) 55,866) 40,371/207,502 1,563,377 
Vederal Reserve Bank| Eligible paper __. mt .| 69,160 159,055 50,293, 67,057) 52,732, 31,932 89,690 24,997) 22,568) 18,610) 10,364) 62,103) 658,561 
ee : _1536,715 1,304,639 422,358 498,800 205 ,995/391,408! 666,031) 150,654'172,712|175,759) 1 21, 520 |! 577, 792 5, 5,227.3 384 
Federal Reserve notes outstanding... __ Steck .1236,921) 470,498 185,695 214,178, 89,947 163,350 173,076, 54,903 67,596, 72,910, 48,413 239,687 2,017, 175 
PeGeral Reserve notes held by banke. wee sence |} 25,845 130,368 37,580 13,576! 15,488) 23,188) 10,292) 6,264) 3,767| 8,507] 5,206, 44,404) 329,485 


Federal Reserve notes in actual circulation.._....... 211,076 340,130 148,116 195,602 74.459 140,162 162,784 48,639 63,829 64,403: 43,207 195,283 1. 687, 690 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 736 member banks from which weekly returns are obt: \ined. Those figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ““Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
fer the latest week appears in our Department of ‘Current Events and Discussions,”’ on page 2095 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 15 1925. Three ciphers (008) omitted. 












































} | ' 
Federal Reserve District. Boston. NewYork Phtla. Cleveland. Richmond) Atlanta. | Chicago. | st. Louis .| Minneap | Kan. Cty! Dallas. |San Fran.| Total 
ak nr So SON ree er agers Viernes ge ee st ot tS a e 
Number of reporting banks...__... i2 105 55 76 73| 56 100} 33) 25 71 49 70 736 
Loans and discounts, groas: ‘ $ $ | $ ’ $ $ $ $ % 3 ae aa 
Secured by U 8S Gov't obilgations 3,556 80,501 12.040! 19,822 6,636 7,885 31,184) 12,925) 2,798! 4,027 3,264 10,425 200,093 
Secured by stocks aud bonds.....|) 268,222 2,118,955 $24,767 $35,037 124,008] 78,845, 693.980; 172,250} 99,846; 122,424 73,220} 228,793! 4,708,150 
All other loans and discounts....| 667,751 2,566,686) 366,625) 753,705, 351,688)’ 483,341 1,21 7,403) $13,930} 182,871] 314,095} 226,369 $70,513) 8,219,978 
Total loans and discounts. _- 944,559 4,766,145 703,433 1,210,464) 488,232) 475,071)1 042,567) 499,105) 245,510 440,546] 302,853/1,109,731}13,128,221 
lnvestinents: } 
U.8. pre-war bonds — - 9,552 SS. 857 1,567 $1,646 25,16 3] 14.5857) 17,874 13,257) 6,035 9,357 18,222 24,449 219,757 
U.S. Liberty bonds ..... : 73,751 12,381 53,190) 151,155 $5,884] 10,410) 166,225 24766 25,643 47,083 18,183 29,334 1,347,935 
U.8. Treasury bonds _..... r 23,259 171,890, 26,297) 15,445 11,925) », 263 60,974 19,322 11,589) 16,406 9,212 55,597 457,172 
U. 8. Treasury notes. .....-- va $,506| 192,285 15,167 49,741 1,662 $432! 91,090 12,317] 18, 346) 17,032 9,132] 25,857) 444,568 
U.8. Treasury certificates ; >,.672 57,655 5.09% 10,887 513 2,241) 10,036] 2,792 6,596 3,199 3,545 19,064 129,098 
Otber bonde, stocks and sec irities 192,852 1,127,405 258,566) 352,432 62,602 41,573} 419,972!) 100,481 $9,025 75,216) 20,128 192,716) 2,883,358 
Totalinvestments............| 313,632 2,200,473, 468,785) 641,299 137,840 77,085, 766,170) 172,935) 108,135) 168,293) 78,422) 447,917) 5,481,887 
- ae roi ayer | ‘one 
Total loans ana investments. ___-'1,258,19116,956,618 1,072,218 1,851,763) 625,072) 553,057'2,708,737| 672,040) 353,650) 608,839) 381,275)1,557 648/ 18,610,108 
Reserve balances with F R Bank... 93,537| 727,143 83,446| 122,777 40,774 8,540) 229,945 417,388 27,603) 53,490 29 982) 104,728) 1,599,356 
Cash in vault ‘ sbdsdidba se 21,034 76,610 16,073 29,026 14,189) 10,802 42,673 7,165) 5,964 11,793) 10,324 21,412} 277,064 
Net demand deposits... .... ‘a 358,593 5,538,659 758,721) 989,245 $,773| 328,608 1,709,461) 406,200) 228,311) 487,595) 278,581] 774,674/12,722,421 
Time deposits... al aah $41,296/1,190,376, 174,635! 719,697) 185,932] 195,688| 943,197! 203,833) 106,158! 137,633] 93,905) 758,826) 5,052,176 
Government deposita. a 15,933 54,707 30,159 $4,102 11,815 11.070 34,717) 14,710 3,410 5,991) 8,827 20,786) 246,230 
Bilis pay'le & redisc. with F.R.BK: | | | | | | aes 
Secured by U. 8. Gov't obligations 125 HO,782 } ,U78 22,623 5,476 2.459 15,077) 1,234) 2.000 1,000 11,350 134,104 
en aa 10,304 $3,244 8,196} 10,022) 14,270 5.822) 3,761 4,758 301) 1,416) 124 8,241) 100,549 
Bankers’ Balances of ‘Reporting Mw | | } aoe ' 
TD 137,203'1,115,.690) 189,990 51,602 31,054 18,762] 392,127) 89,055 55,116) 107,182) 32,770 98,372) 2,318,925 
 'j) | ares 49.652 114.871 71.487 27.857 14.251 14,251 179.713 $0,969 20,963 43.837' 29,231’ 61,6607 658,719 
2. Data of reporting member banks in New York City, Chicago, and for whole country. 
Aull Reporting Member Banks. Reporting Member Banis tn N Y. Cty. t. eporting Member Banks in Chicago. 
ipr. 1 1925 ipr. $8 1925. , Apr. 16 1924 Apr. 15 1925.,Apr. & 1925.,;Apr )} 1924 43 .15 1925. Apr. 8 1925.,Apr. 16 1924. 
Number of reporting bauks........ 736 735 755 65) 65 67) 46 46 . 45 
Loans 40d discounts, grows: $ $ $ g $ s | s $ 7 
Secured by U. 3. Govt. obligations 200 094 000 197,554,000 218,929,000 75,354,000 71,819,000 77.255 000 23,200,000 23,352,000 25,782,000 
Secured by stocks and bonds.__.-| 4.708.150.0000) 4,725,112,000) 3,866,428,000) 1,878,908,000 1,874 ,086,000)1.404,489,000) 516,259,000; 518,045,000 442,971,000 
All other loans and diseounte....!| 8.219.978.0000) S.214.618,000) 7,976.879,000 2,261,917 ,000/ 2,248,547 ,000/2,265,108,000) 692,644,000) 692,019,000) 6 57,578,000 
Total louns and discounts. -. 13,125,221,000/)13,137,284,000) 12,062,136 ,000/4,216,179,000) 4,194,452 ,000)3,746,854 000} 1,232 ,103,000, 1,233,416 000) 1,126,331 ,000 
Investments | | i | . 
U. 8. pre-war bonds.......... ‘ 219.757.000 219,935,000 271,295,000 28,130,000 28,154,000 40,109,000 1,936,000 1,396 ,000) +,195,000 
a is EO WENGE, .desececocss 1.347.935.0000!) 1.340.848.0000; 1.072.544.0000) 515,584,000) 510,984,000) 446,954,000 84,288,000) &2 500 000) 44 490,000 
U. 8. Treasury bonds.....-...--} 457,172,000) 457,987,000} —_ 70,646,000) 154,855,000) 155,632,000) 14,582,000) = 29,393,000) 30,643,000) = 4,601,000 
U. 8. Treasury bonds. ......... 444.557 000 $55,093,000 729,773,000! 175,358,000) 176,630,000 $56 597 000 64,421,000 71,118,000) 80,495,000 
U.8. Treasury certificates -| 129,095,000 132,539,000 113,966,000 56,142,000! 55,902,000) 27,919,000 4,254,000 4 554,000} 13,839,000 
Other bonds, stocks and securities.| 2.353.358.0000) 2.877.614,000| 2,291.455,000|] 849,314,000] 846,077,000! 605,913,000] 199,449,000) 199 nti 166,573,000 
Totalinvestments...-.-.- ___..{ 5,481,887,000) 5,484,016,000) 4,549,979,000) 1,779,383 000) 1,773,379 ,000)1,492,054,000) 383,771,000 389,991 ,000} $14,193,000 
| 7 on 
Total loans and investments 18, 610,108,000) 18,621,300,000. 16,612,115,000)5,.995,562 000) 5,967 831,000 5,238,907 000) 1,615,874,000) 1,623, 407,000! 1,440,524 ,000 
; a. 6 Of $2,185, 667 097 OO 97,2 511,495,000] 156,992,000) 154,024,000) 145,035,000 
Reeerve balances with F. R. banks...) 1,599,356,000) 1,609,198,000, 1,442,155,000, 667,097,000) 697,204,000) ¢ 1.495, 56. | 154 ' 
77 , > MK 7 5 ( ‘ 5 : ) 59 Of } 000 26 601,000 27,412,000 
oO RG oe SSE 277 054,000 288 502,000 273,425,000 1,885,000 65,189,000 62,559,000) 26,634 bol, Al2, 
Net demand depasits 77 }12.722,421,000] 12 635,199,000 11,339,752,000 | 4,979,657 000) 4,946 408,000 4 ,368,942,000)1 114,770,000) 1,108,372 000) 1,002 457 000 
Time deposits. oe :.052.176.000| 5.055.057.000, 4.250.751,000| 816,484,000) 812,858,000, 649,616,000) 462,004,000) 463,987,000) 373,391,000 
ee 46 220 OOF 00 898 OOK 224 2908 OOK $2 552.000 51.779.000 55,125,000) 19,177,000) 24,415,000 13,343,000 
Government deposita..........--..- 246,230,000) 500 J 224,295,000 - | 
Bilie payable & rediscounta with | 
ve Banks: ’ 
quemite Ob. Coes. ehitentient. 144,104,000 116.018.0000 106.490.0000 47,575,000 17 500,000 26,640,000 6,967 000 4,918,000, 8,462,000 
All other ; 100.549.000 99.127.000 135.935.000 $2,937,000 $2,499,000 14,701,000 620,000 4,155,000) 3,565, 000 
i cere er ere seseseesseesese } ’ ° 


Total borrowings from F R. bks.| 234.653 000! 215.145.000 242,425,000 $0,.512.000 79,999,000 41,341,000 7,587 000 9,103 000! 12,027 00 
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Wall Street, Friday Night, April 24 1925 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 2110 
The following are sales made at the Stock Exchange this 
. : aT tes ‘ . . st bates . nn +} 
week of shares not represented in our detailed on the 
pages which follow: 
STOCKS le Range for Weel J éeJan.1 
Week Ended Aprti 24 or 
W eek Lowest Hichest Lowe Highest 
Railroads Par |Share:\ $ per share. | % per share. \$ per share.$ per share 
Buff Roch & Pitts pf_ 100 100) &F Apr 23 86% Apr 2 oT 4 Jan 
Buff & Susquehanna. 100 100) 85 Apr 18, $5 Apr 18) 84 J 105 Jan 
DuluthSS & Atl 100; 200, 2% Apr 24 Ay 2 ‘ Jan 
Preferred 100 Lo 4% Al +4 4% Apr 2 f Jan 
Michigan Central 160 10,510 Apr 18510 Apr 1X y Fe ) Feb 
N Y State Rys 100 200) 40 Apr 22) 42 Apr 2¢ 4() AY 44 Apr 
Pacific Coast 100 100) 26 Apr 2 f Ap ° Mar 
Fecond preferred..100| 200) 44 Apr 21) 44 Apr 2 f Mar 
Reading rights 1,400) 18% Apr 23) 19 Apr 2 , q <4 Jan 
} 
Endusteias & Misc. | 
Ahumada Lead £0| 4,806 9% Apr 21) 11 pr 18] ¢ A 12 Apr 
Am ¢ ey Fdry new 200) GS Apr 22.100 Apr 24 . on Apr 
Am-La F Fire Eng pf. 100) 100 97 Apr 22) 97 Apr 22' 9 Feb 97 Jan 
American Piano pref _ 100) 100' 92% Apr 22) 92% Apr 22) 9: Apr 95 Jan 
American Snuff lOO} §=9300128% Apr 221424 Apr 22/1 Apr 150 Feb 
American Fnuff pref 100 200100 Apr 24100 Apr 24 Mar 100 Apr 
Armour of Il) Class A-2:! |° 5 800, 20% Apr 21| 20% Apr 18) 20 bs 22 Mar 
Auto Sales | 100; 4% Apr 20; 4% Apr 2¢ 4 M i Feb 
sriggs. Manufacturing .*|14.400' 37) Apr 22! 38 Apr 2 10) Jar 
Brunswick-Balke-Coll. *| 2.700 28 Apr 22| 39% Apr 2 4 M fj Jan 
Bush Tern inal 100) 2.000107 Apr 21110 Apr 18) SF Feb 110 Apr 
Bush Term’! Bidg pf._100) 400 97 Apr 21) 99 Apr 24| % lan 99 Apr 
Cert-Teed Prod 1s at pf JOC) 100 93 Apr 20) 93 Apr 20) 8914 Jan % Mar 
Childe Co 9.700) 5) Apr 22) 53% Apr 20] 49 Mar 5 Mar 
Coca-Cola, pref 10 200 101 Apr 20101 Apr 20! 99 Jan 101% Mar 
Crex Carpet 10C| 100 40 Apr 20) 4 ¢ Apr 20 a6 Ma 1 ; Apr 
Cuyame! Fruit rights 6 000 Apr 24 1% Apr 18 Ar ] Apr 
Deere & Co pref 100} 100 95% Apr 24) 95 Apr 24) 82 ja Apr 
Dodge Bros pr rets 16.950100 Apr 18100% Apr 23/100 Apr 103 Apr 
Elec Pow & Lt 4u% pd 2.800100% Apr 21.101 Apr 23/100 { ( Mar 
Certificates 19.200 17 Apr 24) 18% Apr 21] 17 Ay Apr 
Emerson-Brant pref. 10¢ 00 10 Apr 23) 10 Apr 2 10 Apr 15 Jia 
Fisher Body new 25139 300 ¢ At 18! 70 Apr 21} 60% Feb 70 Apr 
Fisher Body Chio pf. 10 200 108 Apr 18108 Apr 24|1044 Marl09 Apr 
Great Western Sug pf 106 100108 Apr 21108 Apr 21/107 Aprill Jan 
Hanna Ist prefC 1A_100 500 60 Apr 20, 63 Apr 23) 58 Apr 89 Mar 
Hayes WV heel pref 10 200 10344 Apr 24103% Apr 18|100 Jan 104 Feb 
Helme (G W) v4 100 69 Apr 20 69 Apr 20) 69 Apr 83 Apr 
Ingersol!) Rand 100 102227'% Apr 21/236 Apr 24/219 rza9 Jui 
Jones & L Steel pref. _ 100 200 113 Apr 24113 Apr 24 111 Feb1l5 Mar 
K C Pr & Lt Ist pref ° 100 99 Apr 21; 99% Apr 21/ 99 Jan101% Mar 
Kresge Dept St pref. 100 200 89 Apr ls 90 Apr 18| 8S Jan 43 Jan 
Long Bell Lumber A * 5,700 50% Apr 24 52 Apr 21|45'4 Mar 52 Apr 
McCrory Stcres pref. 100 200 107 Apr 22107 Apr 22 102 Feb 107 Apr 
Mackay Cos pref 100 200 67% Apr 22 67% Apr 22) 66 Mar 69 Mar 
Macy Co pref 100 1OO116% Apr 20116% Apr 20 114 Jani! Apr 
Maxwell Motors B etfs S00 77 Apr 24 77% Apr 24!| 77 Ay 77 Apr 
May Dept St pref 100 08% 123 Apr 24123 Apr 2411644 Marl2 Jan 
Mid-Continental Petr._* 16,300 26% Apr 22 28% Apr 23) 26% Apr 2°‘ Apr 
Preferred 100 100 84 Apr 24 84 Apr 24 83'4 Apr 85 Apr 
Montana Power pref. 100 100 110% Apr 18110'¢ Apr 18 109 Marlll Jan 
Motor Wheel * 4,100 18% Apr 22 18% Apr 18) 18 Apr 19'¢ Apr 
Murray Body * 1,400 34 Apr 20 35% Apr 23. 32% Apr 42 Mar 
Nat Distil Prod "44,700 31 Apr 22 35% Apr 24 30 Apr 35% Apr 
Nat Supply pref 100 100 110 Apr 22110 Apr 22 104 Jan110 Apr 
N News&H Ry G&E_100 1,300 59% Apr 18 63% Apr 24 52 Feb 63'4 Apr 
Preferred 100 10 90 Apr 20 %3 Apr 23 &2 Jan 93 Mar 
Otis Elevator pref 100 100 103% Apr 21103% Apr 21 101 Feb 104 Mar 
Owens Bottle pret 100 10011044 Apr 24110% Apr 24110'% Aprlll\4 Mar 
Paige Det Motor Car 2,500 18 Apr 23 18% Apr 23 18 Apr 18'4 Apr 
Penick & Ford * 1,600 26 Apr 20 26% Apr 20 257 Apr 2S Apr 
a Edison pref ° 100 104% Apr 21104% Apr 21 104! Aprl0O5'¢ Apr 
*rod & Ref Corp pref_5 30 l 9 le | > D P > el 
PBCorpot Nd ris. 1,000 Si” Aor aa said Aue aol 1?’ Den ont Jen 
‘ ’ - any / 2 ‘ tar 24% Jan 
P 8 Elec & Gas pref. _ 100 400 93 Apr 18 93 Apr 1s 93 Apr 95 Mar 
P 8 Elec Pow pref 100 200104 Apr 23104 Apr 23 100 Janl104% Mar 
Shattuck (F G) *20,500 42% Apr 18 544% Apr 23. 40% Mar 54 Apr 
Sloss-Shef St! & Ir pf_100 100 92% Apr 21 9244 Apr 21, 924% Apr 98% Feb 
Stand Gas & Elec pret_50 100 51% Apr 21 52 Apr 23, 50% Mar 53% Feb 
Symington temp ctfs * 8,400 1644 Apr 24 18% Apr 18) 10 Jan 19 Mar 
Class A * 2,100 21% Apr 21 22% Apr 22) 204% Mar 23 Jan 
United Cigur Stores 2511,000 664% Apr 24| 69% Apr 20\ 601% Jan) Sl Mar 
U 8 Tobacco ° 200 52 Apr 23) 5244 Apr 24) 514% Mar 56 Feb 
Preferred _ 100, + 300105% Apr 21108 Apr 24/105% Aprll0% Mar 
Va Carolina Pr ctfs_____| 100 18 Apr 21; 18 Apr 21 4 Mar 18 Apr 
Certificates otal 300 1% Apr 18 2% Apr 18 1% Feb 2% Apr 
Virginia Coal & Coke.100 100 35 Apr 23) 35 Apr 23) 35 Apr 43% Jan 
Vulcan Detinn pref__100 142 8&0 Apr 21) 80 Apr 21) 80 Apr 8844 Apr 
Ward Baking Class A__* 200 117 Apr 22119 Apr 22 117 Apr 126 Feb 
Class B__. * 2,f00 38% Apr 23) 39% Apr 20| 37% Mari 45% Mar 
Preferred. 100 1,400 99% Apr 22:100'%% Apr 18) 94! Feb 100! Apr 
West Elec Instrument__* 1,600 10% Apr 22) 11% Apr 18} 9% Apr 14 Jan 
Class A * 1,100 21% Apr 22) 22% Apr 18] 19% Mar 23 Jan 
West Penn Pow pref_ 100 100 105 Apr 21/105 Apr 21 104 Jan106% Mar 
* No par value. 
Foreign Exchange.——Sterling again resumed the lead in 


point of 


highest level in ten years, 
good buy il gv. The 
ited extent in the improvement. 
tone of the market irregular. 
To-day's (Friday's) 
478% for sixty days, 4 80 7-16@ 
for cables. Commercial on banks. 
4 76 3-16@4 77; ninety days, 475 i1 
ment (60 days). 4 76 7-16@ 177% 
and grain for payment, 4 80 5 16a # Si! 


Continental 


actus al rates for sterli 


sight, 
16% 


namely, 


4 S1 ly for 


ing exchange were 


480 5 
176! 


5-l6@ 


181% 


+ SO 


177 


481% for checks and 4 80 11-164 

SIXty 
6, and documents for pay 
; cotton for payment, 


5 li 


activity and strength and the quotation reached the 
demand, 
exchange ~ share Ss T0O 


but trading was dull a 


on 


a lim- 


nd the 


15 16@ 
1 S1'4 


days, 


i S1! 


To-day's (Friday's) actual rates for Paris bankers’ francs were 5.21% 
5. 13% |, for long and | 5.17 ¥4 (a , 19 pe short Germany bankers’ marks are 
not yet quoted for long and short _ Amsterdam banke ruilders were 
39.54 4 @ 39.58 for long and 39.90% @39.94 for short. ee a 

Exchange at Paris on London, 92 35. week's range, 91.55 high and 92.45 
ow therieaes 

The range for foreign exchange for the week follows: 

Sterling, Actual 60 Days. Checks ‘ables 
High for the week ‘4 7 78h, 1 81 ¥, , 4 S116 

w for the week 475% 478% 4 783% 

Paris Bankers’ Francs ee 
High for the week . 5.17 5.23% 5.24% 
Low for the week kee lili 5.10% 5.16% 5 i7% 

Germany Bankers’ Marks— dice 
Biage Sor She week................ 23.81 23.81 

w for the week 23.81 23.81 
ee ay ap oy Bankers’ Guilders— 

Zz & £ eee eee 40.02 0.0 
Low for the week.____.___________- 39.42 39.86 39:88 

Domestic Exchange. p=} hicago, par. 8t. Louis, 15@25c 

, S, 15@25c. per $1,000 
— gt Boston, par. San Francisco, par, Montreal. par, Cincin- 
, Da 











(Vou. 120. 


United States Ssineey Loan ‘fends per Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transac tions in Liberty Loan 
Treasury certl ificates on the New Y ork Stock 

The transactions in registered bonds are given 
at the end of th e tab ul: ition. 


bonds and 
Exchange. 
in a footnote 


22\A 


Datly Record of U. 8. Bond Prices. Apr. 18 Apr. 20, Apr. 21) Apr pr. 23, Apr. 24 
SSI sae in as T1i2e0! 10118221 101%: | 1016s) 
First Liberty Loan High} 101'%:3) 101 iiss) elt aa +H . n= Pr 
3% % bonds of 1932-47_.{Low., 101 I 2| 10) 2 ms 
(First 38) Close) 101'%| 101 101° 101¢ LOLs ” 50 
Total sales in $1,000 untts 4 13 51 98 137 
Converted 4% bonds of (High — 
1932-47 (First 48)..../ Low Bicol 
Close eee 
Total salea in $1,000 untis__ - 7 ele he 
Converted 4% % bonds (High) 101%:2| 102.00) 102% | 102%: | 102-00) 101% 
of 1932-47 (Firet 4\8)/ Low 10.12%! 161%:2| 1012%9) 101%s2) 101'%:2 101799 
Close| 1012%2! 10122! 102.00) 102.00] 1017%s2| 1017839 
Total sales tn $1,000 untts 15 9 32) 9 101 73 6 
Becond Converted 4) % (High + 2 “one 
bonds of 1932-47 (First/ Low ; )1%s3) = === 
Second 448)__- Close 01 | eo 
Total salea in $1 000 units : | | 1012s ’ 
Second Liberty Loan High 101° 2 101% 
4% bonds of 1927-42._../ Low 101%: i ar 
(Second 48) Close 101%: } 101 * 
Total sales in $1,000 untts 2| .-- a 1018 
Converted 44% % bonds (High, 101 1Q1'%3) 1OL's3) 101s 101%s3 | 10 Ps 
of 1927- 42 (Second {Low.| 101% | 101% | 101.00) 101722 | 101%) 101s 
CS eee _-- |Cloge} 101!%2! 101% | 101%%3| 101712 | 101%2 | 101 %ss 
Total salea tn $1,000 untis 138 279 219 283 283| P 5 
Third Liberty Loan High) 101°%2, 1017%2) 102°) 101%23} 101%%s3] 101% es 
4% bonde of 1928....4 Low.| 101%%:2) 101%22) 1017722) 1017%3) 101% ++ 
(Third 48) (Close; 10122} 1127s! 1012%2| 101%%s3| 1012722) 1017739 
Total sales tn $1,000 untis 124 103 23 184 202) Fg 
Fourth Liberty Loan High| 102% | 102% | 102% | 102%» | 1027s | 1027s 
4% % bonds of 1933-88__{Low.| 102%: | 102%: | 102% | 102%: | 102% | 102% 
(Fourth 448) Close) 102%» 1024s 102%: 10242 102%: | 102%s9 
Total sales in $1,000 untts 55 257 382 667 | 242 257 
Treasury High) 105%%2) 105%4s2) 105!'a2! 105%%23) 105% 105s 
I EEE 4 Low 105 105%2 | 105%: | 105% | 105% | 105 %as 
Close) 1052222) 1052%_) 105% 2 | 10592) 105%: | 105% 
Total sales in $1,000 untis 8 87 59 124 : 3 at 
48 1944-1954 __......- High) 101!%2 101% | 101!%23) 101'®s3) 101%%a2) 101" ss 
{Low.| 101% | 101532} 101%2 | 101% | 101%] 1017s 
Close! 10! 1Ol’aa | 1Ol7%s— | LOLSe2 | 101% | 101'°a3 
Total sales in $1,000 untts 62 115 141 32 43 13 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
2 Ist3'%s 101% to 101% 127 3 4 43 1014%3 to 1012433 
6 Ist44s 101243 to 101 ) 4th 4438 102%s2 to 102%: 
5 2d 4s 10032 to 100 1 Treasury 4s 104222 to 1042%s3 
62 24 44s 101%s2 lo 101" | 
Quotations for U. S. _Treas. Ctfs. of Indebtedness, &c. 
Ks a aed Int ares ~ . nisi Jnl | 
Maturtly | Rate. | Bid isked Maturity. Rate Bid. A kea 
Mar 15 1926 ..| 4%° 101%} 101% || Dee. 15 1927 414% 102! is) 10240 
Dec. 15 1925 4% 1O0'%e) LOL ie Mar. 15 i927_- 4%%\ 1U02'i6 102410 
Sept. 15 1926 4%%\ 1O01'is 1O0ltie Sept. 15 1925. 2% ee | 100 
June 15 1925 444%| 100’ | 100% Dee. 15 1925.-. 3% 99'% 6 100 


"Mew York City Ranke and Téust Comeanles. 


All prices dollars per share. 


Benke— N. Y Btd ick Banks hid Ask Trust Cos Bid | Ase 
America *....| 297 302 Greenwich®.. 4!0 40 Vew York 
Amer Exch . 375 Hanover..... 980 1010 ‘/Amertean 66 ose 
Amer Union®. 143 150 =HWarriman 475 500 |Bank of N Y 
Bowery* 5Ww --- Manhattan*® 172 175 & Trust Co 575 | 580 
Broadway Cen 170 --- |Mech & Met. 388 342 |Bankers Trust 452 | 457 
Bronx Boro*.| 250 Mutual*®. 415 Bronx Co Tr 175 190 
Bronx Nat... 145 155 Nat American 165 ‘ Central Union 720 | 730 
Bryant Park*® 160 National City 435 440 ‘Empire .-| 304 | 313 
Butch & Drov 150 160 New Neth*® 200 2 Equitable Tr. 254 258 
Capitol Nat 190 | 200 Park 4:5 450 |Farm L & Tr.) 440 | 450 
Cent Mercan. 268 ‘ Penn Exch. 110 120 (|Fidelity Inter 2.0 | 250 
Chase ._..._.| 405 | 419 |Port Morris. -| 190 ——.,. 400 —_ 
Chath Phenix Public 440 460 ‘Guaranty T r- 315 327 
Nat Bk AaTr 295 300 «Seaboard __. 440 450 (‘Irving Bank- | 
Chelsea Exch*, 198 | 205 |Seventh Ave. 115 125 Columbia Tr 240 | 244 
Chemical 640 | 650 (Standard ._..| 300 . Lawyers Tr eee | ae 
Coal & Iron_.| 275 290 |iState*....... 420 428 Mutual(West- 
Colonial* - HOO | Trade® _....-. 144 150 chester) .. BeO | wee 
Commerce 345 | 350 |UnitedStates* 200 | 206 |N Y Trust_..| 409 | 415 
Com'nwealth*® 300 310 |Wash'n Hts*. 300 .-. (TitheGu & Tr 515 | 525 
Continental ._| 210 | 225 USMte & Tr 355 | 365 
Corn Exch...| 468 475 Brooklyn United States1560 1890 
Cosmop'tan*.| 155 --.- Coney Island* 180 = Westches Tr.| 300 | ... 
East River 240 | --- ||First ..... 450 Brooklyn | 
Fifth Avenue® 1725 | --. |Mechanics’® _| 225 | 235 |Brooklyn Tr-_| 710 | 720 
aS 300 325 Montauk® .. 200 ..-. |Kings County 2200 (2590 
PE csasaeut 2450 2550 Nassau .._-.-. 325 | ... |Manufacturer| 355 | 365 
Garfield ..... 335 - |People’s ...-.. 275 People’s _..-- 650 | -.. 
Gotham ..... 178 185 Queensboro*. 175 185 | 











s Banks marked with (*) are State banks. (z) Ex-dividend. (® New stock. 


(y) Ex-rights. 


New York City Realty and Surety Companies. 


All prices dollars per share. 





Ask 


Btd | Ask || Bid Ask Bid 

Alliance R'ity, 125 ..-.- |Mtge Bond 125 133 Realty Assoc 
Amer Surety 132 134 Nat Surety 207 211 (Bklyn)com 195 | 205 
Bond & MG 235 | 24 N Y Title & lst pref v0 06 
Lawyers Mtge 202 | 205 Mortgage 317 22 2d pref 81 | Bl, 
Lawyers Title U S Casualty $20 $45 Westchester 

&Guarantee 225 | 235 |USTitleGuar 227 ' 235 Tithe & Tr.' 235 | ... 

The Curb Market.—7T7he review of the Curb Market is 


week on pag 2110. 
A complete record of Curb Market 
week will be found on page 2134. 


give rn t} ? 
transactions for the 


CURRENT NOTICES. 





—The Equitable Bond & Mortgage Co., Chicago and Louisville, an- 
nounces the appointment of Miller Weir, formerly national bank examiner- 
at large, bank receiver, consulting bank examiner of the Banking Depart- 
ment of the State of Illinois, as Manager of its Bank Department. 


—E. Lowitz & Co., of Chicago, brokers in stocks, bonds, grain, provisions 
and cotton, announce removal of their general offices to 129 South LaSalle 
St. The firm is a member of the New York Stock Exchange and a member 


of the New York Cotton Exchange. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 
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For sales during the week of stocks usually inactive, see preceding page. 







































































. PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Saies | STOCKS Range for Year 1925. | Range for Previous 
for NEW YORK STOCK On basts of 100-share lots. || Year 1924. 
Saturday, | Monday, | Tuesday, | Wednesday; Thursday, ; Friday, the EXCHANGE 
April 18. | April 20. | April 21. April 22. | April 23. April 24. | Week. Lowest | Highest | Lowest Highest 
$ per share | $2 per shai are $2 per shar é | $ per share | $ per share $ per olin e| Sian es. $ per share $ per share $3 per share $ per share 
9: - | j Railroads. Par | 
23-23: | *22) «623: | #22 «= 231] #22 «= 22te} ~22te 2210! *22 2210] 2,100/Anm Arbor.............. 100| 22 Feb17! 27!¢ Jan12 12 Apr) 22% Dec 
533, 5334) 513, 5134) *51lg 52 Sil, §2 *51 52 51 51 vO SY Saas 100} 40 Mar24| 553, Apri5!} 25 Mar] 46% Deo 
121t9 122 121'g 121!e) 119% 121'g) 11914 1197} 11912 12014! 120 12012} 7,600|Atch Topeka & Santa Fe_.100| 11614 Jan 16) 127% Mar 2\|| 97% Jan| 120% Dee 
9574 95 8 53g 96 95 95 5 95 95'4 G5l4 95's 953s 1,140 2 eee 100} 92l2 Feb17| 96 Apr20!! 861!2 Jan| 9653 Dee 
Sle 5a, jlo = Hib Slo Ble 5 5le ly 5lg 4 5 11,700 Atlante Birm & Atlantic__.100 3 Janil4 7igMar 6 15g Feb 5 Dee 
156 156 | 155 15614) 15312 155 | 153% 15334) 15414 15414! 15314 157 _1,900 Atlantic Coast Line RR...100) 147% Jan 16) 166 Mar 3|| 112 Jan) 152% Dee 
fol2 16 7453 75l2| 73 7419} 73 737%g| 7312 74 73\2 7434) 23,300|\ Baltimore & Ohio... _- 100} 71 Mar30| 84144Mar 6 5213 Apr| 8473 Dee 
*63 0) 63 63 62%, 63l2, 63 63 631!2 6312) *63 64 | i Fee 100| 627, Apr2l| 66!2 Jan 6|| 5614 Apr| 6612, Deo 
4012 41 405g 41's) 4012 41 39% 4012) 40 4119) 41 tlio} 7,300 Bangor & Aroostook..__.- 50| 35!4Mar23| 42%4 Jan15|\| 39% Dec) 444 Deo 
*9ll2 93 | *90 93 | *90 93 | *90 93 | *90 93 | *90 93 | --. BRE ose ca aeiatararay 100| 90 Feb19| 9412 Jan 5!) 86 Jan| 95 Nov 
3912 3912} 3912 3912) 38% 39 3834 4012) 40's 41 4053 42!le| 19,400 Bklyn Manh Trvtec_..No par| 35's Jan 5 45 Feb10}| 131g Jan| 41% Dee 
“76 «678 7612 7612) *76 77 | 763, 76%! 7714 774) 7734 7734 400! Do pref vte_...--/ Jo par| 72% Jan 2 &1%Mari4'! 48% Jan! 75% Dee 
*46 5lto, *46 5lieg) *46 5lte, *46 5ll *46 5l1le| *46 Sits; ..- Buffalo Rochester & Pittas_100| 48 Apr 2) 77 Jan28 40 May! 68% Dee 
144 14453) 143 143% 143 144 | 14012 144 } 142 14219] 14014 141'2| 5,400 Canadian Pacific....__._- 100} 13612 Mar 30| 152% Jan 8|| 142% Mar] 1561, Now 
*285 295 |*280 290 (#275 + Oe *270 290 |*270 290 275 285 400 Central RR of New Jersey.100| 265 Mar30! 321 Jan 3)| 199 Mar! 295 Dee 
9135 9133) 91 91 9114 91! O1l4 9114) 91'g D1lg) 90% 91 1,800 Chesapeake & Ohlo____._- 100} 89'4Mar30) 98% Jan15|\\ 67% Feb) 9814 Dee 
*105% 10634, 106 106 |*106 107! ° *106 107!) 106 106 |*106 107}!e 300 UE SU att a gt 100) 10514 Apri4| 109 Feb24|| 991, Jan| 1091s July 
*8 Sig} 61g 8 | Sle 6dg 53, 6 | 37% 6 | 353 412| 24,000, Chicago & Alton....__.-- 100 353 Apr24| 105 Feb 9|| 314 Apr] 1012 Dee 
131g 1433) 94 1212} 9 10] 9 933) 5's 914] 5l2 67g, 50,800] Do pref........-.-.-- 100| 5!g Apr23| 1919 Feb21||  8lg May! 197, Deo 
°145 152 |*145 152 |*145 150 | 155 155 |*145 156 |*145 155 | 100 CCC &8t Louts___......100) 146 Apr 7| 164!'2 Feb11|) 100 Apr| 150144 Now 
32 3214) *32 32!2| *31lg 3212) Bll 3119] 311g 31'2) *31!g 3219] 800 Chic & East.I1] RR......- 100} 293%,Mar30| 36'sMari13|| 21 May! 38 Deo 
444 45 | 44 4412) 44 4419) 44 45 | 9440 «45 | «(44 4419! ener 100} 40 Mar30\ 57% Jan 2|| 37 May] 627s Dee 
T1ig 114s) 101 1114) 10% 105s) 103% 105s] 10% 10%] 10% 10% 000 Chicago Great Western...100| 9 Jan 2) 15 Feb 7|| 4 Apr) 11% Nov 
24% 2444) 2212 2412) 22 227%%| 2153 2212} 2212 2234) 2153 22%/ 9.300| Do pref...-...-..-... 100| 1914 Mar30| 32% Feb 6|| 10l2 June} 31% Nov 
4%, 47, 3lg 434) 3% 4g} 4 4! | 4 4!o 4'0 5 | 33,900 Chicago Milw & St Paul...100 314 Apr20| 16% Jan 7|| 107% Oct) 18% Nov 
Sg 9 7 A 712 8 712 7% «868 | 77a = Sle, 41,600 eee 100 7 Apr20! 281, Jan 7) 1814 Oct| 32% Nov 
4912 497g| 4814 4912) 47% 49 | 48%, 497 s| 49 4912) 4819 49% 24,300) Chicago & North Western.100| 47 Apri4| 75% Jan12|| 4914 Jan| 75% Dee 
105 105 | 105 105 | 104 105 | 105 106 | 106 105 105'2| 1,100 Te 100} 101% Apri4! 117 Mar 5| 100 «Jan; 114% Deo 
45 46 4413 455s 3 4473! 413, 435, 427, 4355) 42!g 435, 39,200) Chicago Rock Is) & Pacific_100| 40!g Mar30| 5414 Mar 3 2llg Feb| 50 Nov 
95% 957s) *9412 96 | 95 95 95 95 | “Os 9512! Q4le D445 700 Do 7% preferred_....- 100| 92 Jan 2) 99'4 Feb21 76% Feb| 97% Deo 
85% 8614) 8512 85l2) 85 85le) 85 85 | 85 | *85 86 1,300 Do 6% preferred. _.... 100} 82 Mar30) 89!2Mar 3|| 6553 Jan| 8712 Nov 
°33 = 38 3314 3314) *33 38 331g 33! +33 38 | *33 38 200 Chie St Paul Minn & Om_.100| 33's Apr 22| 591g Jan 13}! 29 Jan) 5712 Deo 
°7314 85 | *73!4 85 7314 7314! *70 = 84 70 85 | *70 85 eet Wek: WON 100| 7314 Apr21; 108 Jan13|| 68% Apri 94 Dee 
64 6512} 6312 6412) 627g 63'5) 61 62%) 6214 6244) 61 61 5,500 Colorado & Southern... -. 100! 448 Jan 6 65!2 Apri8!| 20 Jan| 49 Novy 
*61llo 63 *613, 63 62 62 *61 63 *61 63 *61 63 100 a Eee Betséseotsace 100| 60 Mar26| 64 Feb 9 50 Jan| 654 Dee 
*58!2 60 *58 60 *5S 60 *57le 58le 58 58 | *58 591 | 200) es, Oe ee 8 as 100| 564 Jan 21| 60% Apr 17 45 Jan| 59 Nov 
148}9 15212] 1503, 153%) 15012 15334] 15034 15144] 150 150te|} 148 15014] 13,700) Delaware & Hudson_..__. 100! 13312 Mar30|} 155 Apr 6)| 1041, Mar! 13953 Deo 
*131'2 132 | 131% 132 130 130 |*12912 132 | 131% 13114]*128t2 131 500) Delaware Lack & Western. 50| 125 Mar30| 14453 Jan 13|| 110% Feb) 149%, Dee 
*38 387%) *38 39 37% 35 | 38 38!s) *37l2 39 | 37!2 37%) 1,100) Denver Rio Gr & West pref 100) 3612 Mar 24) 60 Janl2)) 42 Dec) 431g Deo 
*29 2912} 29 249 29 29 2834 2844] 28t2 2873! 27!2 28%, i 100} 27'2 Mar 30! 34 Feb 24 20% Jan) 35% ug 
37!2 3712] *3634 3754] 36% 37 367g 3734] 3714 38 36 375s] 4,500| Do Isat pref.......... 100| 355 Mar30| 467% Jan 2|| 285, Feb) 49% Dee 
*35!2 37 | *35'4 37 | 36 35 «| 35t3 35 | *35te 38 35 35le 400} Do 2d pref_.......... 100) 35 Apr24) 43% Jan 5)) 25', Jan) 461% Deo 
623, 6275| 6212 627% 61 62'2] 611, 6212} 6053 6214] 60 6054) 19,600) Great Northern pref____- 100| 60 Apr24| 71% Jan 8 53% Mar| 75 Deo 
2814 2814] 28 28!4| 277g 28 27%, 2710! 273, 2710} 273, 2733] 6,100 Iron Ore Properties_.No par| 274%, Apr22| 40% Jan19\| 26 May! 39% Nov 
2712, 27! 27 27%4| 27 27!) 267g 27 | 2612 26!2]} 26%, 2735) 2,900) Gulf Mob & Nor_......-.. 100) 23 Mar30, 28!g Jan 7!| 11% Apr) 291g Dee 
*93 ° 94 *93 o4 93 93 700 93 *9O0 93 | *90 93 100 . ers 190) 89!eMar30, 101!2 Jan 10) 50 Jan| 99 Deo 
28%, 29 | 285, 29 28!9 29 | 28%, 287s) 29 29'2! 2914 3034) 26,100) Hudson & Manhattan.___. 100! 2135 Mar 18! 30% Apr 24 2053 Nov| 29% Deo 
"6514 67 | *65'4 67 *65'4 6634) *65'e 66). 65'2 65! *h5% 66), 100 RE ee eee 100) 64!2 Feb18) 66% Feb 2!| 57\4 Oct! 64% Dee 
113 114 |*112 114 113° 133 112'g 112'g! 112!2 11219} 11234 113%4 900) Iinols Central..........- 100) 111) Mar3}1) 119% Jan 7)| 100'4 Mar! 11773 Deo 
112 117 [#112 117 P22 «117 [P22 217 | 11212 112t9)*111 = 117 100 > ge 2 eper 100! 112!2 Apr23| 119 Jan 7|! 104 Marj 117% Deo 
*7: 76 73 73 *72 74 74 74 *72 74 *72 74 60 Do RRSec,SeriesA_.1.000) 70% Jan 6) 74 Apri?) #4 Jan| 73 Dec 
*1853 19 19 19 *19!g 19% 19% 20 | 21 2214) 23 2310) 2,600 Int Rys of Cent America... 100) 18 Jan 8) 23'2 Apr 24) 11% July| 18! Nov 
*60 63 *60 62'4) 60 60 *60le 63 63 63'e) 64 64 700 Do pref RAKES = 100) 5912 Jan 2} 64 Apr24|| 44144 May! 63 Nov 
18!e 18 177g 18l4 l6'2 17 16 17 | 17!2 I8!le 18 19% 9,400 Interboro Rap Tran v t e¢..100 13!2 Mar 23) 34!2 Feb 9 12% Jan| 30% July 
347, «347% 334%, 347s! 33's 34le 3213 33 | 33 33'4 32% 32% 6,599 Kansas City Southern... .- 190; 2853 Mar30) 40!2 Feb21|| 17% Mar! 4153 Dee 
*56 59 573, 58 577g AT’, *57 58 | *534 5Sl4) *56%4 57le 400 i) aaa aa 100, 57 Jan 15 59% Feb 24 Sil4 Mar 5912 Dee 
7710 «771: 77 77) Tile T6Hle 76 77'2 77 77 77 77'2 7,000| Lehigh Valley ............ 5O|)0U6869)0—COMar30 82% Jan 10) 039!2 Apr) 85 Dee 
11133 111% *109!2 110 — 109!g 109'g 10914 10914 109! 109'2 109% 110!, 1,200. Loutsville & Nashville. __- 100 106 Jan16 117% Mar 2 87% Jan) 109 Des 
6712 75 | *68 75 1°69 75 | 70 70 | *67% 70 70 =670 200 Manhattan Elevated guar.100|; 65 Mar21) 100 Jan14|| 42 Jan| 85 Dee 
*38 39 *35 34 #358 39 | 38% 38%4| 37 38 38 3938 1,700 Do modified guar.....100) 32's Mar23) 5144 Feb || 3012 Jan) 651% July 
7% 8678 73478, Rl4 M4 Jin 7% Bg = Rg O's 10 2,300 Market Street Ry. .....-- 100 74 Mart 101g Jan 2) 6%, Mar| 13!g Jap 
*27 331 *28 29 927%, 33)2 *30 3310! *29 30 29lo0 31% 400 UR | BSS Sr e 1090; 20 Jan13) 313% Apr24!| 20 yet 42 Deo 
45 8647 | #4612 49 16'2 46\2 *45!2 48 |* 48 48441 50 562 2.200| Do prior pret dee eek 100' 4314Mar20) 62 Jan 3)| 41 Nov| 71lg Jan 
191g 1912] 18 18!2} 20 20 | *201g 23 | 23 23 23 «24 1,300). Te: BO 0008. wcccecsses 100} 16 Mari9) 24 Apr24|| 14 Mar! 30 Jan 
2%, 3 2% 2 25g 284) 25g 28 212234! 2le Ss! 2,600, Minneap & St L _.... 100} 2!9 Jan 5 4 Mar 6)| 1%, Jan 4 Jan 
*32 25 *32 35 *32 35 33 33 35 35 | °32 35 200! Minn St Paul & 8S Marie.100| 305; Apr 4| 5614 Jan 14|| 28% Mar| 631, Dee 
°44 57 "45 57 *45 57 *45 57 *45 57 | *45 57 ARR ARIES ...100| 40 Mar 30 7! Jan ¥| 50 June| 75 Dee 
341g 34 327g 34lg] 3214 3353! 317% 3314, 33 3334] 3253 3312! 21,900) Mo-Kan-Texas RR_...No par| 28% Jan 2) 40'sMar 4]; 10!2May| 34% Deo 
79 8679 77% 79 77'2 78!e; 767, 78's| 77% 78 78 7814; 6,500 I a a 100) 743% Jan 2) 87% Feb 5 29% Feb| 75% Dee 
3514 35! 337m 347% 337% 35's 3334 34'4° B4lq S45x) 335, 34% 8.900) Missour! Pacifice.........-. 100) 30% Jan 5) 41 Feb 6)! 9% Jan| 3414 Nov 
7814 7U'4 77'4 79 76% 777% 76 77 764 77 | 76's 77'e) 12,800 ae 100} 71 Mar39| 834 Feb 9|| 29 Jan 74 Deo 
*2 2's 2's =—2N4i 2 2'4 2 2.1..°m. 3 | 17g 17% 700| Nat Rys of Mex 24 pref_--100) 173 Apr 3 2% Jan 12)) 1's July 3 Dee 
#11953 120 | 120 120 | 119% 120',) 119%, 129 120 120 120's 1201, 1.300, New Orl Tex & Mex....-. 100} 113% Feb21) 120'2 Apr 3|| 931g Feb) 12112 May 
11612 117 | 116 2174) L14g 116%4) 114%g 1157! 11444 1153g) 11453 115%, 26,500) New York Central_....._- 100) 114 Mar30 124% Jan 13|| 99!, Feb| 119% Dee 
*127 129 | 127 127 125 126 125 125 125'2 128!2 125 125 1.900} NYC &S8t LCo.......- 100) 120 Mar3%0 137'4 Feb 24\| 72\2 Feb| 128 Dee 
8934 8934) 89!g $934) 89%, 8434) 893, 8934) *89lo 90 897g 897% 1,200 Sr ar 100) 88lg Jan 6 2'4Mar 3|| 83 May) 937% Sept 
32 3255; 31 3214; 30'¢ 315% 30'g 3114) 305 31% 30 30% 20,600| N YN H & Hartford....-.- 190| 28 Mar24| 36% Mar 2! 14’, Jan| 33'4 Dee 
227% 42314 *22!2 23 213, 22'4 _ 21'@ *21!2 23 21 21 1,200| N Y Ontario & Western 100| 205% Apr 4, 27% Jan 7|| 16 May! 28% Nov 
22 22 22 22's) 22 22 21%, 22 22 22 22 22'4 2,100) Norfolk Southern... ..... 100) 21% Apr22| 26% Feb25 12'2 Apr) 29 Nov 
13053 131%, 12914 131% 129%, 1313, 1: 3114 133'2 13144 133% 13053 132% 46,200) Norfolk & Weatern.....-- 100} 123!2 Mar 30) 13453Mar 20|) 10212 Jan) 133% Deo 
*76 7810 *76 78le *74 78lo 78 78 78 78 *76H 78lo 200 ee GU sstndsennenea 100! 75\2 Jan 8! 79 Apr 3!| 72% Feb) 80's Jure 
6112 61% 61 617%! 60 6114) 59% 61 | 5978 607s! 58% 60's! 25,900) Northern Pacific......... 100! 58% Apr24! 714,Mar 6 47% Mar! 73 Dee 
4319 4414) 435, 44!5) 435, 44 | 437% 4414! 441g 443, 441g 4410) 20,500) Pennaylvania............ 50' 42'!2 Apr 9 48% Jan 5 42), Jan 5O Dee 
*1612 18 | *1419 17 | 15'4 154] 913 16 | *13 16 | *13 16 100, Peorta & Eastern......... 100; 14!2 Aprl5) 207% Jan 12 0% Mar) 2212 Nov 
6614 6613) *6512 66 | 65!2 65%) 65% 65%, *64%, 6512) 64le 64% 900, Pere Marquette_......... 100, 62% Mar30, 72 Feb25 40\, Mar) 73 Dee 
“77 —s Bl *77 81 | *77lo 81 | *77ig 81 *78 80 | *77l2 80 Do prior pref......... 100! 78!2 Aprl5| 84 Jani6)| 71lg Apr) 851g Aug 
*68 70 | *68!2 70 69's, 69's) 69%4 6914) 69% 70 69 69 600 ESS 100| 68!2 Aprl6, 75% Jan10|| 60 Jan) 77 Aug 
69 69 | 68 68 | 665, 67%5| 63%, G64le) 65 65 667, 667 4.300 Pittsburgh & West Va_...100| 63 Mar19)| 73% Jan 2}| 38 Jan) 75% Dee 
7353 74's) 73!g 737%! 7llg 73 | 7 72's| 72 73 73% 75%) 44,300) Reading ......--cccccocc 50) 69% Mar30) 82% Jan 6 51% May! 7912 Dee 
3714 37'4) *37 37'4| 37 37 37'3 371s! 37 3714) 37l2 38 2,800 Re «366 BIO. occccccac 50| 35% Mari8| 39% Jan 20 34 Oct) 561g Jan 
*3812 3914) *3812 387g *38l2 387_)| *38le 3884) *38!2 387% 387g 3914 600 ee. Be Ml. cctaésaies 50| 3614 Mari8; 43% Jan 6)| 033'¢ Jan) 56 Jab 
“44 #49 | *44 «49 4334 4334) *42%, 44 42% 42%/ 42 42 200 Rutland RR pret .---100| 42 Apr24) 62% Jan 9|| 32 Jan) 66 Nov 
68% 69 695, 72's} 69, 724 70'— 7334) 72% 73%, 72'4 7412 136.200) St Louts-San Francisco....100| 57!g Jan 16| 7412 Apr24|| 19's Apr) 65 Dee 
SO's BOle SO's SOlo SOlg S81 | 81 81 1! Bile 1.700 FF }; * ear 100| 76 Jan20 4 Mar 3 42% Jan &2!2 Dee 
46'3 47%, 4514 46%4| 45 46! 4534 4614] 4614 46 4.150 St Louls Southwestern....100| 44!2Mar30| 53% Mar 2 33 Jun) 55% Dee 
70% 71 *70% 71 70's 70%!) *705— 71", 705, 71 1.900 i ees eee 100| 70le Jani9, 75% Marti 57% Jan, 74 Nov 
23!2 24 23 2334 22%, 2314 23 24 2310 24% 14.300 Seaboard Air Line... ...-. 100 20% Jan 16 25% Feb 25.) 6\4 Jan, 24's Dee 
39 40'4 37% 39 3712 38le| 383%q 39% 39's 4010 11,200 . ae 100, 35 Mar30) 43% Feb 5 1414 Jan) 45!2 Deo 
103%, 105 102!2 105'4) 102%, 104 10244 104 103 104 55.600 ne - .. Pacific ee 100; 985% Mar30, 108% Jan 9 85'2 Mar) 105! Nov 
S714 88%, SO RS! B6'!g S77. 87's 877s 87 89% 35.600 Southern Rallway... .-. 100' 77% Jan 2 92 Feb 5 38l_ Jan 79% Deo 
85 B5'4 845, 8&5 *S5l_ R5%, R5lg B54 RB5'4 85% 8 900 ey, Ce 100 83 Jan 2 92% Feb25 66% Jan BS Deo 
92'4 53% Siig 53 50's 514%, 51% 53 5l!e 527, 15,200' Texas & Pacific... ..... 100; 43'4 Jan27 584% Maril3 19 Jan 48% Deo 
9 9 *Sle ’ 9! 94 Om Me 9, 10 800 Third Avenue... .100 7!2 April7 14% Jan 12 8% May) 18l2¢ July 
*h2's 64% *62 6312 *62 63's! G2!2 G2le *62 63 500 Twin City Rapid Transit_.100 58 Jan22\ 66 2Mar 7 39lg Sct’ 66 Jap 
} | ! ‘ 
| 13912 141 139's 13934] 137 139% | 13644 138 13314 1362 50,000} Union Pacific............ 100! 133'4 Apr24 153% Jan 10); 126% Mar) 1515, Dee 
74 74 | 74 74 7314 74's 73!2 7 734 73 1.700 Do pref ntrdeecebeiiadtkin 100| 72 Juns0) 76 Feb26 70 Mar, 76lg Aug 
| *19 23 *19 23 *19 21 | 23 26 267, 29 100) United Rallways Inveet...100) 18\4Mari19| 29 Apr24 7% ‘4pr) 41 Deo 
| *58 60 | *59 60 58 59 61 67 66%, 71 5,800 Do pref ae 100) 48!oMar23) 71 Apr24 26'2 ‘4pr| 64% Deo 
Gg G2) DW, GI's Qilg 944%) G4le 97 O7', 100%) 9,400) Virginia Rallway & Power. 100 2 s Jan 14) 100% Apr24 36 Feb 72% July 
22 2244) 21's 22's} 21 2153; 21%, 215 211g 21%3' 23,600) Wabash................- 100} eMar30| 26lg Mar 12 10% Jan) 24% Dee 
62!2 63 | 61% G62):| 61% 62%) 62 62!2| 62 62 28,300 i Ff —esadte 100) HH +, Jan20| 67 Mar 2l 34 Jan 60% Deo 
| *42 44 | *4114 53 | *42 43 | *41'4 45 4210 42 s00 ht gS See 100 38'te Jan 21 46 Maril2 22's Jan 42% Dee 
|} 12% 3'2| 12 12 a! 11% 12 | 12% 12% 12 12's} 5,800| Western Maryland....... 100; 11 Mar24) 17% Jan 9 8% June) 1614 Deo 
| 18%, 19 18 1834 18 18 | *18'4 18) 18 18 1,300 ee: Be Stila stasacaees 100| 16 Mar27| 26% Jan 9 15'4 May, 2644 Dee 
365% 38 363, 37 | 3612 37 | 362 37 35% 36! 6,050 Weatern Pacific.........-. 100; 21'4 Feb17| 55 Marti 14%, Jan 36%, Dee 
891, 8Ol4) *88 89 | *8Sie 89 | Sle BRle) *88 KXlo 500 a ci ed 100) 84!g Jan 6 100 Marll 58 Jan 86l2 Dee 
12%, 13's 12%, 127%) 12'3 12% 12's 12% 12% 12% 2,100 Wheeling & Lake E rle Ry..100) 10%Mar31 16'g Jan 7 7'2 Jan 17', Dee 
24!2 24!5| 24'4 24553) 24ig 245! 24 2 *23!0 24 800 et Seg .100' 22 Apr 2. 31% Jan 7 14% Jan 32! Dee 
] | | | | 1} 
Industrial & Miscellaneous | | 
' ' } } j 
*63 64 *63 642) *63'4 67 *B2!s G34) 62%, 6234) *6212 67 100 Abitibi Power & Paper.No par) 62 Jan 6 67 Jani10)) 61 Dec 64 Dee 
125 128 |*125 128 *125 4128 *125 128 9125 128 (|*125 128 All American Cables. ...-.. 100 119 Jan 5 1126's Apr 7 06's May, 1221, Deo 
*Q2 06 *92 le *90% 92 90', 91 *90le 92 *O0le 93 | 100 Adams Express.........-. 100 990 Apri6) 103% Jan 9 73'g Jan) 93'g Dee 
15 15 *14% 15's 141, 15 713 i4 14 14 | 1Ale IA4le 1,000 Advance Rumely........-. 100 13. April 17 Marl3 6 June! 16% Dee 
6219 53 53 53 51 52 51 52 | *51% 52 *51 52!e G00 a Gi cccscnasesees 100 47 Febis8 541gMar13'| 2 284June 54 Dee 


* Bid and asked prices. 


z Ex-dividend. 


db Ex-rights 
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ARE 
ER SH 
RB Range na _— | 
PER  e 1925. Year 1924. —_ 
—— i 1)0-share iots Lowest | Highest 
YORK STOCK | On ~en Highest | $ per share 
oW YORK ST¢ est share 3 Dec 
Sales NEW {GE Lowe ¢ ||S per . 
eS ae /-EXCHAN mg AEA oft 5 Oat aay iat Peo 
r 2 —_—— sha 1 e } | 
SHARE, wos Fam CS ae the eerie Par $3 per Jan 30 111 2 Jan 3 os Dec i Mar 
PRICES—PER agg momar fey HA Saimin. i tiem, — par 86% Mar 19 *~ Jan 14 "tg Jan 87lg Dee 
AND LOW ee aoe ‘Apri 23. | Apr ——|— oo) eS peewee oe is den 6] ote Mar “3| 65 orl 1188 Dee 
IGH AN ----- day, pril 22. | 4 i é aah phase aad Air Re ubber, Inc_._. oe Jan 3leoMar : 10 735, Dee 
a | Monday. Hem 21. | Apri 2 $ per share | $ p 10's 9,9 +4 Ajax whan org . 10 ; Mar 30 - : Feb 26 niite Moy 1047, Dec 
Saturday, | April 20. | etal » sheen $ per 10114) 99% 13%! 25.5 Alaska Semen Gold 1e.No par 17 Jan 9 +h Mar 13 90 Apr 171, July 
ipril 18. | $ per share | 8 pe 2 100% "? ¢ 13%) 12% 3 700 ae — Mile Jan : 107 ah 7\g rt 4958 
—_—_—_—— er share ) 102%; 13\4 5 “ 1’ ae eh pastehomnenned 100 ly Jan : 217%, Feb 8% 91 
1041 105!) 103. 104% “12% 13%] 13 a] “ia, 4) 3 12 | 600! De talmer Mitg= =~ 100| 13's Mar 19 55% Feb 0) 38° Mar 837 Dee 
1041 105% im iy tm | - slag 1%) 1% oF lcatee ots 1,500) Allis-C a... hem .-100 aeis Mar 23) S8% Yen 19 ot Sel Sem gen 
TB 1 | 14 "| 837% _847%| 118% 119 “7764 77%) 12 500 or Aareubiasal G sasl see pee a oe © 76° Anel 108 Mar 
na *es2 17%, 2 86 + 3 as 7% 44. i) = Ame vi ~.-100 Jan lp Jan 4 
“1% 2+} R. - B64 ee 118% 118% * a inal 2 a “te a'saal De my ROS Sugar... 100 aot Mar 24 oa * reb 26 Lotte July St» Dee 
35 Bis 118\o 118% tren eg 105 | 106 19 ; +9 "B00 —— Ss to.-No par 9014 Mar "2 1104 Mar 7 95% Apr 119° Oct 
118% 118% 78% 79% 06 106 | 1 t s 19 + 29 45 024 4()'4 109 Do .. sch Magne .No par O71g Jan 12 185's Mar 6 109 Jan 200% Dee 
791g 79% 10614 10614 at: 2 192 +3 » 4610) 4 »” 40% aie af e100 = Shoe & F. _.100 inst Jap 5 119% Mar : 153g pend 125 July 
} 107 | ‘ 20% 4 481s) 45 9 39) * a4 oo ! el Am Ns saccceeseen 100, Li 5 Jan 32l4 Mar 8% 
*106 , 18\4 . 454 | 39ls 51% - ls 1.100 Ergianerecemannns 115 232'4 . 18'' 11 , Sept 
19% 20 Tig 49%) 4 39 % 84 - $134 102 Do Can..... ---100 11! Jan 5 2512 Feb | 25 
‘19 50\4 ‘ . 40) 3 72 84 *51 t 311s 31's 192 “99 4 110 1 + ——- > ICES ry..100 ae Apr 2! 125'2 | 21% — 407, Dec 
40', 40'5 ; 234 52% a y 32% +h, 1004)" 100 ‘70% 174'2 160 00 Do oe ar & Found ee 1% 22! a7 Fe 3 | 14% Feb| 9313 os 
‘a al at " sopiel tee ioe “110° 1712 1731 L18lq 118)4 3200 ge socsee pesareny = ase = pot 911] Sits Sept! 39 = 
33 O0's 72 aan ls'4 | } a ose @ < nal 
32 1000's *100 100 *110 745 165 172 11% - 199 — 100 ee en par 37 Jan 5 neste Apr 18} 1 3g June| 64% Dec 
L00!z 4) oe i sooigeee il tn Aeete S1aSe 196 a 00; 94 7; 58 22 rl os 
0 $19 176%, 1 lg 118g *11 198 l 122 ! ! 490) Ame “an Chicle ---100) 37 Jan | 6% Jan | 88 AD SS 
“110 175'2* 173'2 L1Slg 1181s 99 19619 25 * 122'2 122 j 414 5.590) America eee No par) 5lg Mar 17 6 Jan 2) cece] oe fread 
1737 Ris *118 19834 1 5 '912216 125 314) #23 = », 59 Do oe tas 10 o'4: r30. 16 00 Tl aese wel Saas Dee 
acre dame) tae aa (onan 2125 ee Se 107 | “400 ct et ieee ~ 135 pe 7 19)| “O2ig Mar 133° Dee 
saat thn lelaste 125 x 2314) 23% 2314) 5K €. *97 «107 | 890 er Drugg ee rl 27g A 6 94 7) “Apri 1 
y+ 2! Ss 92 S's 7 107 4 D> | 390 Ame Expres w_No pa Jan 27\, Jan 9lls Ap 1453 Dec 
*122!2 125 ariel o3'4 23 7 107 | 997 55 | 5S *s) 1.300) Ar erican Expre w new r| 87 7) 127'\5 D 7) Apr Dec 
a #2314 o3'2 57\s 62 *97 107 re 5 > De.) > 090, Am For'n Po -No pa 14% Apr 128 Ja | 74 72% 
23'g 2312) *23! 6liz) 5 2 ee sn 8 | 2 “Do pret. aaon nen Da | 1 Jan 6 Jan 14|| lg Jan Feb 
“= 62 os . 100 53% *56 “5 138141 136 — 2 2 aes Do =. > Stage -| 125 Mar 31 im San 14\| $0 2 Aus 96 Feb 
99 «99 57 5 “6g 5s 35 137 | I s!4 28 Sip 881g] 7 ~— oo Dald-.... ther_100| 59 "Mar 31 95% Apr 24)| 731g Nov 35% Nov 
54 53! tH Bos 5 138 " 139 ! 71s 28 y- «9 od Z oe Hide & Lea oo 83 Mar 7 BUlg Jan Hi 17% re 12% Jap 
40 ove 28le 2 rte *% 120 - — er 100 far | Feb Ma ‘ Dee 
5's } 140 1 cig 2 $8 ve 12 709, A ref... cose 74'2 Mar! 41 | 10 28% 
ig 1g 285) 2 2| 8 "11 944 Do pD ~2-<-- 100! ar 30) n 15) May Dee 
141l, — 2812 2 8814 88 *9l4 “| 2.1909 van Ice_. a 32'g Mar 30) 14 Ja 13% May) 533% 
‘ Sie} 2 Sle 0 8 | 3 , yg 2 enepbemete -100; 32 nm 2) eb 3)} Apr| Deo 
2813 25 SSi2 8 Ol, 1 66 66 | 4,900) A pref.... Corp. ll Ja 25| 20% F 24 30 r) 109% 
#2814 89. ‘ oont en 39 4 935 Bale Rilo 2 96534) "300 Do ternational F E.. 10) 20 Mar 25| 39% Apr 2 | 7Olg AD | 1201, Sept 
93 ae "%, 7lo er In > npc 20 2) 693 ar 6)) 4 Apr! Deo 
---- . Dy 9% 66 66 a? 792 600) Am n La Fr ---100) 53 Jan 2) 1447 Ma 116% 54 
10 | 9 6713} 66 93 7% 32%_ 35 2 America nseed - - - . - 100) ! an 5 Feb 16, % June) lg Dee 
. Ou} 10 10 | 65'2 6 91lg 2 la & %| 7.400 jean Li “"No par| 10413 J 20, 124 Ot same soe 11513 
*9% 1 d4 65's: 65's 93 93 “77 78 ari, 26 ~ 12%, é 490, Amer SR a No par Sle Mar 20 53% Jan 1074 AD | 136 Deo 
66 93 | 93 78 | °7 34 12% 12%, a Zo 6,400 Do opr m new -. 100) 11812 r30) 5: Jan 8) 14 Apr! 
66 > 93 *76 24 12% 123 257% 27% 4.499 ican Loco iieie 45% Ma 1161 | Q4lg Oct 
93 93 °"85'g 85 | 33% 3 12 12 i\2 27% 69\5 69% 5.300) Amerte f-.---.---. No par Mar 30) Jan 17)! Nov; 83 c 
as 7 y . 6 aa (AOle 2, 15,80 20 pDref- ae sor 3) 105 3|| 771, 2 | 48 De 
*76 #42978 35 36 12 127% + 25 69l2 : 122'2 I Metals_-_ _.160 97% Jan an 13 Jan o 
‘ 363, ‘ = 25 > 65 “ 121 a" semmpmemaant 897, Jao | 4 No 
7 tt 1 ae seal 24'4 ova 67 , 2 | 122 +t 2 *118 — . 709 — coig a ens PBS 25 7% Mar st +a Jan Al ale ame oa Feb 
24's 242 63g 67 4 12 "8 > & *11 5 file *45% - 209 ertcan ..100 Jan 59l4 Mar 101g Oc 100%, Dee 
*24 2 1 67% oo" 22 12: 17% 11 74 “45% 46'e2 m i 114%, 900' Am xpress. ar 45 2} 59% rab 28 Jan Dee 
te 25% +t ee “| aoe Ca te ms oC 1 § 113 05 95 Amer i Tees +. 100 —s Mar 19] 1412 Feb 10)| 5748 Jan) 107% Dee 
12414 tas |*118 ‘ble 45% a *113 114% 95 95 78 100) American Saiee “ge ++ ar 30 lion Feb 5)| 334 Apt 109% Nov 
*118 61g ? ‘ le 95 79101 7 4, *rican § ae m__./ , 905% N . 4 ‘ r| 
+ +p sate 114 Bs 94 *91 ie! #78 A “| #49 + 3,100 pee ote ng de Retning. 190 105'2 ~ on 54% ree 18) oe ra om he 
7113 114% 94 95 91s #78 0 *41) Ra 54 8 2 THO a padaepeargs +e 46 i 7| 112 Apr 4 Oot 97, td 
95% lp) *78 *40l2 5 5 'g 10!2, 2 a a ae 33 1-3) Jan 7 '4 Apr 7 sh 
ig ae $40 Bl Sadie 6 yl 62% BA 0% 11 Vi, 92t¢ 590). Do steel Poundriae 38 13 47% Jan 16] 01's Fob 14] | co Sept] 60 Jan 
°78 = 7912 *40) 386555 53!g 55% 10% 11 G1% Q2le f 107 2 100 Amer Rascseneqes , ..100) 14 Jan 16) 24l Feb 2212 Sep 3ig Jan 
*40)i» a 5455 5A 1 11's ke , 92 106 ; 106 2 aaa 49 2.1 +4 a, oe eeceees= 100] " ‘ Apr = o. . ee 384 Sue ine ao 
"66 = 5Gl2 1! 92 93t2 *106 107 9 49% cae Ame Be ececesenes ar , Apr2 Feb : | 1211, Ju 97g 
il I's 935 4b 10735 107% 106 49 + *| +a 6314 "sane Do ee Tobacco -7 100) able Jen 8| 130% Apr 21)| th Mar! ++ July 
93% oo *10712 1075s “4914 49% #110 , 2% G4l4 ona " QF 3'500| Amer os a ae ble. .100 oe Jao 2) 93 Apr 20/) 101. Apr 163%, Nov 
107% = * 60 rH le110 14! G2l4 63% 96% 97 “7% Bt 7 100| Do Telegraph - - ---100 as. Feb a! 106 Feb 4 | 135% 4 115 Sept 
50 Bi nh ait 6175 GAlg 96%, 97 7 10% 31 34le| 4. 00) Amer lep & Teleg_.- -- 50 412 Jun 5) 92% Apr 21)| 106 Sept! 144 Dee 
2 112 65%) 6 98 | ) te 39 3 ; 2 er Tele 200. ---- 0; 1O4'2 J 17; 9 an 2) Feb Deo 
Ae A 61% 653 97 tg) 8% 12 te an | Onihe 42 4,700) Am n Tobac ---10 8412 Feb bi3%4 Jan 3) 40 101 
Ble 67% ‘ 997% 21y Ale) a +] 2 42 3514 136%! 1 (690) Amertean Tobacco. _ 50 , yr 22 9 Mar 25 | 8010 Mar Nov 
“Osi ++ te 131g 52 | 43 * 43 4 175 4175 13614 oo ee I's 92's tooo! Do comanes oo 100 Bat tn 13 a Feb 1 66 ; heat 1875 Jap 
3! 52 . ite] 41 504, co a 212 . ; 3001 Do - » Foun 2020) 1 9 , rl 44 Sept) 7: Jap 
cain 53 ont 411» 136% a Sa 8 I .- 5 ees ee 20,200) American Type. eee 100 jm 2 103 6 gate Oct! 102% x 
ont 13615| 130% 126i 00 . +1055 oot "90% th $103 * 105 s 100 Am ys * pref (6%) 2222109 35% ae 2 o6l4 gen 3 | ag Apr| 121 De 
136 361 893% 93 | 105'4 105'4 a0) 1074 > 108 a 47\s 600 Do rtic pf ( mit ..100 = Apr 2 3)! Mar 4 Dee 
lg 89%) 89 105%) 10! 92%, tami ibe ar | de L | 60 Do Da len....-. 00! 77 2| 7g Jan | 7 2 | 367% 
A+ 105!2) _ 915 + 105 | 103 wi % 45% 191% 101 +4: ° 4 + a a —" rhapempeenonan 1 2's Apr 2| 12g : 24 June} 4844 Dee 
ol $3g | ome 106 \*102 45%! 45 102% "101 1314 *102 ‘Ole 14,100) Do pref... oref..100 7\4 Mar 19 . 9) 281g May) 29 Dec 
06 , 106 |*102 40%) 45 101'4 *101 102 |*101le " Ne, 39% 2,500! ‘ting Paper f It.. 25, 25% Mar 30, r+ Jan 3 2812 Dec) 9llg Dee 
462 ar) ssite sepel cae” taeal cas 11%! 30%, 80 | 79's 80 | 900] Amer Zine. Lead & Sinelt. 25| 3514 Apr 21| ae ae a une] 94% Dee 
ar 2 oa 39 791 ” ‘geonmteskaigie Ros 3! = > | 
101 101 |. O2'4 103'2) 10: td 5 79'5| 795 te} tq - 709 —_ Dref-.....- Mining - .50| 26 = (Jan H O7'2 Apr 14|| ee 15 
*10215 1032 "3950 40 3 79% 804g 79 23, *3 ils 7% _™ » 0) Me we pe Boe ol 90': Jan 31! 97 :- < 28)! 6 Teal 10412 _— 
39% 40 80 50 4 *3 7, 7% oa #26 2s 19 500) prong Dan's ! oa ~~ lt 90\g Mar: 12, aD gi| 79 | a = 
‘ 77 7 > 7 a 36 D W) n 5 3 Feb 28)) 3lg May % Dec 
80 = 80 4 *3% bs  . 27) 27% 36 "| “10001 Ar pret_. ol) pref___1 | 2. a 5 193 12|| 8312 ni 102 seb 
13} 4 | S7ig | *26 628 35% 36'2 33 34 200| Do & Co (De te No par| 28 Jan ! 99% Mar 12 89 Ja 34% F 
37m Ale *7\, 8 02K 25 354 36 + $314 + 9719 Armour st’le&Cov 100] 1 Jan 7| \g Feb 7)| 71g July 3 Dee 
*7\4 a4) #26 +B 354 36le ; 134 31% rs 97's = ODle “ pcre or: Goods. ~--100) a Jan 2 at Feb 24| rt god 51% —_ 
#26 aa tl 361s 3 ae 30% 30% 97\s 971 9014 Olle Rie «9 )) Assoc Eepasasoneses 100 ‘ Mar 30 4 Apr: 2! Jar Olg Ja 
36% +4 | #31 +4, *97\s oD 2 90! oa ; 9 183 1843, 0 Do a Ee oweresarest 25) +4 Jan ; 74 Mar 3 rete I ‘an he 
Bl'lg 32 9712 Y7I2 90% 90% Big Bile : "188 98 98 : Do Oil... ne-...100| 2 Jan 'g Feb 5) 08 Oc 4% 
the 91 | *90 . "| ‘ 25g 4 | 185!4 185!4 97 95 *105te 1032 16 90 09 Ati ult & W 183 Line -...100 Sate Jan : sisi Mar as = ave . es 
*90'4 § *Sls y 2 18 av? 97's ; 108 ani. 35% I os 390) Atl Gu Pee sanseeebcone 100 ve Jan . Feb: ls e l ab 
ga uth! 103 asters asp 105" 07" 106108, tis au) 89°39 lel eiig 7-10 Mz Ape tt) ‘sas Hob i) “E* June) t's Jan 
18514 185 is 4 $ 35) | 35t2 4414| 5 )) Atlan etapa fool 02 dani 2% Apr 21 18lg Ma 1 Nov 
*96 ls 4 e105 = ones 33% oF 41% Hi 16\2 ant 104 1'30 | Do ne aeTawa sel 100 Feb “ sate Jan . 79 ADE , ™ Jap 
“Ween “oe | ae 38%) BGI, 37I2) | 2 4 a 'g 115 “oe No par| Apr 92'sMar 4\| 18 May! 134% Dee 
22% 33 36% 36's 42\9 4 > 105 5 |*1lAls : i pref... --~-N¢ 23'2 / > G2's . 6 1 
327s 3 lg 42'¢ ~% 102 ' > 493 Do A ie opar : n 27 7 b2 3s May) 
367 ara a1 41's BL 1013 sate ate i ao °91% + 3,700) Atlas s Mickois& GavieN ’ {00 on Sen 7 1a* eb 26 | a June) 1172 = 
03 4 102'4 =: 115 pg 457, oa * of s. ° 244 ‘ a ustin, Ni e+e are+e ar ' 30 1101, 23! 
mith 18 lontst “40u| 948% od ty elite 11% M4 25) 13 he obey Hostery -No 100, 107 "Mar 11] 1165 ae Se Jaa| aie Bee 
113s 115 "47 49% *9lls 94 | Ills 11's 3p 2454! *2 al ____.| Auto Kn comotive 7 10912 Apr 24) 30 Ma 6}; 10 Nov; 39 ap 
48 > 94 | Ss 12 25 | 23s P #8 - iwin Lo ...100 Mar: 2| 8 Fel | 2319 1 — & 
ones 94 ' 4 12 1 . 3 2319; *23 91 | *38 4 . *2's 2% 123,200 Bale ae * spb 25 a 4 Apr 10% Mar 4 | 3912 May 72% Dee 
; in 8 Bb alll tg ml anne aaa! tant 2 112% 200] Do p Corp, Class 7 aoe B| 49 Feb 14) 44% Apr 62'5 Feb 
24 24 o 91 | ‘= pest. 112 ; soos Bes | 1093, 111 | 4 500 a 5... ~.---No par| om 2 Apr2 | 749 Jan 3 | a oS 110% Ad 
91 . 7 2% *2\e ldls 109! = 0% 111 |* 4 2214) oo Do r ther. oe par Mar 23) 53le Jan | lg Apr} 7 F 
*KS "on *2\s ' 1114% 114! 11 |*109 P21e} 224 2 * 400} rnet Lea eg 20| 60 23| 531g ‘eb 8|| 10 June! 4 Jap 
*2ig =—2% 414 117 *109% | 4 2 hs L5le 16%, | Ba a eeeeseserre 8% Mar | 116lg Fe 89l2 7\g 
4 L14lg 110'2 oa78) 2 1 » £2 | Bayuk cking_. 100) 3 ar 18) Jan 31 June| Aug 
seiigbepse ‘| 110'4| 110% 7 | tee ieel io *32'2 4 2 top| Beach Nut Pe % pret..100| 109 ‘Ma 20} 102 il fa uel @ 
" 10'4 : 22 «22 6 1614 *3210 40 Ole 40% 2'400| Beec teel C -100 ls Apr 20 Jan | | ly No 4 Mar 
*110 tall ‘32 22's| 17 4 ona 10 | aaae 4019| -_* 66 15100 ene o bret. -100 "ae Apr 24 ite Jan = | 80 Aus| oats Jap 
s2llg 21: “17 «18 “321g 39 | ‘1 4) | +66 6634) 10% 4112] 16, 00| Co of 7% ------ No par| % Apr 20) 33% Feb 25) & Nov! 124\4 Dee 
*17 1s 32le 40 es 415s ‘5 66 | *6 + 41 | 405, . | 4 | Do pre MB... ccesce : 100! 1% n 5 : Feb 24 14 June ‘ Deo 
#3215 40 . +t 4155) +4 2 67 | 65% 41 |. + 110s “110 Dale 600 Booth ‘Sone smcneaei > 7 " _— "4 ji Jan Z a th Apr} rote Dee 
*41 < 1 67 O72 | 40% 41% 119le 11016 + O41e vai2 419] ‘ Britis 4 Se 100 Jan ; 3° Apr 39 May) 9% Dee 
. P the 2 * . 419 | 100) PD namemenets | 1205 84 10 e 69 
67 67 | Allg 4134 Ols lil , ‘ G4, Ale 5 - 23g Do ; . 100) eb 17) lg Jan || Jun ls June 
41 1h 110%9 111 a : 95 "04% 5 | = . 24 onl = 3034! 7 } Do See Inc “No par! — hed 31) 1008 Jan 19 + Dee 0 ; Nov 
ae pHa fie Fe a 1m 2h "26 308%) *26 cal “Saas Skea Uaten Gen.-2- “*teel oe Mar 25 ee Sen tall tote Mar| 99's ty 
GA% ry *4\5 t #145 na.) ¢ aa} 3044 7 ” ae 130% a'@ 100) Bklyn U ~ ecomennaneese 106 le Feb 23'q Jan j O5', 3} 6712 
#4 or" 1% 1 “4 on 5054 os 4 eal 130! 130 8310; 13.6 Brown Sho i SEA 4 par 92 ee 31 2 Apr 16 | 2% Nov) 4 Dec 
ae Z *2412 30% "= al 1285, 1285, “fiote S313} 83 7419! +000) Do ey 5 oan No par bs! Jan 10 82 {Mar iS 3% June 25% Dee 
*25 the *Rig a4 129's 12954 ROle 25x 7 2 7TO0le be . 101 | | Burns Bro Class B com ! .100 93 8 Jan 3 “a Jan 2 17 Apr Dee 
“Sig 9 *128!2 12912 80's 82 72 72 97 101 “od O90 690) ae No par, 65 Mar 31 Jan 3)! y 25%, 
129%, 1297, 811s 8278! me 73's *07 101 Mad LOO | 99'2 1s " 900) Do pref: g Mach 5 4'4 ‘Apr 17 25% 9 14 — 44 Jan 
"a ml oni Rr go te 18% 18% ous OF |. 100 Butte Copper ines. 17% ann oo a aes 108\s Des 
72 ‘ | *97 | #99 U's 1 20 a7 °9 "Ole Butte Pine vecéeeanes al 10's Aft 4 2 ‘ 21)! i g 4 
yl | Ole 992 3 > *18'4 + *Gilg 7910 *78 a 500 k Co. ..10) pr2l Feb 2 1 July) Jap 
08 00% O92 oa 20 + | *94'g 99 7912 7 - 554 — 200! Butteric rior Mining. ar| *4 a 27 110 Mar 7;| 19!2 July) 107. Jap 
#99 Ng 19%, a4 7 -* 80 ~ 5g 7 3 Supe {_.Nop OOl'g J 2} 327% | @2l, 5" 
19% 20 “pais 97 7 a Ah Bs 78 18 ame Be io 600 aide Cent Ol & em No par ett ean ; 116's md 19 | 2i8 Maz] 58% Ju 
3\e 97 79% 80 | *79ls 5g = *175s | 'g Lig! 7, Ca an ge 25 , Jan Fe 41% >) 1% 
ore 80!» = 5le Tig 18 | *17I3 oe | 1g 11s a *4| ‘eee a _ ee --100) te Apr 23) ss 7“ ' nv pd 19lg 
5% 6 | mi. 18le *17 2 — ll Lit, 34 "4 ." 105's 1, 0| Californ = fei Fe 10) o Apr 22) eeece os 131g May 35 Dec 
oe oem, oon oon “oe By 30 | Sete aoa +I 300! De n Zine Lead ---~- a | 18% Jan 5 Alt May| 77 Jan 
1 Pa 11% 11% % hd O3le 104s — 30 | (28!2 11419} oroee Callahan izona Mining... 10} “12% Apr 22 0%, Jan 23 | 4114 May 21% Dee 
Alig 11%) a 104 104 |*1 81g 29% 312 L132) 114s 2%3/ 2,700) Calumet Plow paedeen =---25| 12% Mar 18} th Apr 24 9% pel 58'4 Dee 
a O4l2 105 284 29 | 2 114 | 1k a Glo) ee (JD la.--.....- 100) 24 ! ril) 71g Feb 7) lg Mar} ly Nov 
flo) 1 + 28'4 ie *111 . % 4612 461 Case & Hee We | 60 Ma | 21%, 29% 35% 
*104 oon 285, “a3” LI lls L12!¢ 2% 27, an 47 lg “e _| 600) SS Machine. ..100} 14% Mar 2s) 66 Feb a| 25% Apr| 95l2 July 
28% 29 112 112 2% 2% 45 45s | “ia% Ya 00| Case f. ~~ -0------ --100} 9'4 Mar 24) 47'2 Mar 91 56% De 
“-_ mi ss “4513 46 Bia) 12% 131g) 12% 13 | 8 5 onde per| ii, Jan 6 Bots Jan 2i| 40% Mar 4412 Dec 
27, 278) 45\2 46% . ‘ ~ 12% 12 4 23 | 28 : 7112 1,40 a seamen par Bll, an 3 le Jan 2)| 47, June Ble Jap 
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| Sates wew SOSFS ook | onange for Year 1925. || Range for Previous 
for ? .) asis 0, )-share ti e 24. 

rrp: Monday, Tuesday, Wednesday. Thursday, Friday, the EXCHANGE | F 10 lots Year 1924 as 

Fess chose adah Ee Aprit 20. April 21. April 22. April 23. April 24. | Week. | | Lowest | Htohest | Lewest Highest 

° nr r > . | 

ad =i : r~ | $ per share | $ per share ‘$ per share $ per share | $ per share | Shares.| Indus, & Miscell. (Con.) Par| $ per share | $ per share | $ per share|$ per share 
3310 Hr | a 10053, 9912 1003; 99 100!g 10053 10112, 99 1005s) 32,100; Coca Cola Co_.....--- No par; 80 Jan 6) 101!2 Apr23!! 61 Apr] 831lg Dee 
#483, 4912! ane 4% as tn eon 33 | oo 3533 34% 36 14,800 Colorado Fuel & tron. .-.-- 100) 3214 Apr 21 4814 Jan13;| 247, Feb| 54% Aug 
nat $454 4734) 4714 4714) *47 4712 *47 47\2| 47 47 500 Columbian Carbonvte Nopar| 45 Mar24) 51% Jan 8|| 393, Sept] 55% Jap 
1051. net 5994 56°) 5512 5643) 5514 5512) 5512 5634! 557%, 5634) 19,700) Col Gas & Elec....-.-- No par| 45% Jan21| 59 Feb28|| 83 Mar| 48 Deo 
63 ses 105 4 105%) 10512 1057s; 10573 1057g| 10573 1057g,*1061s 10612) 1,300 See 100} 104% Jan 5| 107 Jan 26); 10314 Dee} 105 Dec 
°10: 3 | *56 «663 | *57 § «82863 | *57) «3263 | *57)0 «63 | «*57~—COB3 CS 100} Comm’! Invest Trust..No par} 50 Jan 2) 67 Feb 16|| 303g May| 58 Nov 
cise — \*101 105 *101 105 |*102 10312/*102 103%4)*102 10344) --___- i Sa eeepee 100} 102 Mar19} 10612 Jan19|| 93 May] 103 Nov 
*134 an 129 134 | 11612 127 | 105 115 | 113) 116!2) 10112 105 | 5,650) Commercial Solvents A No par| 101!2 Apr24) 190 Jan 29|| 431g Jan} 13114 Deo 
99 ba74| 128'g 13012) 113 12 5%4| 105 112 | 112 116 | 100 112 | 9-200! ie No par| 100 Apr 24| 189 Jan29|| 33 Jan| 12912 Deo 
oon ng oun 30%. 29° -29%s| 29 2912) 287% 30 27 29 | 32,300| Congoleum Co new-.-.1 Vo par| 27. Apr24| 431g Jan 2|| 32% May| 66% Feb 
ORs. ons! <—) 2 el ae 2%) *2% 3 | %2% 3 *27, 3 200) Conley Tin FollstampedNo par| 2% Feb16| 17 Feb 10)| 7% May! 144 Dee 
enn 20"8| 28!2 29 | 28 2812} 2712 28 28 28 28 28%! 3,500| Consolidated C igar__..No par 2619 Jan 2| 323%, Feb19]| 11% Mar! 30 Nov 
3 86. | *83) 87 | *83 = 87 | 87 88 | *85 89 | *84 89 | Oe eee 100} 79% Jan 2} 897%, Febi4|| 5912 Apri 84 Jan 
771, 974) 614 6% 6 634 5% 6 | Sle 6 | 5\g 57g) 22,900) Consolidated Distrib’rs No par | 3\g Jan 7 93, Feb 19)! lg Jan 3% Dec 
31 “ail 7612 ‘5 76% 777s) 77 78 | 78 7934) 78% 79%s| 56,200) Consolidated Gas (NY) No par; 74's Mar30| 797s Apr24|| 607%, Jan) 79% Dec 
633, 64 ‘ Po, BR , 3 s 34) 3 34) Big Big] 3 3's} 3,500) Consolidated Textile...No par 273 Mar 19 544 Jan 7 2%3 Apr 8 Jap 
10916 1091e| 9312 63's] 6234 6312) 62% 63%) 63 63!2) 62% 63's) 3,300) Continental Can, Inc_-.No par| 60!2Mar 30) 697% Jan 2/| 4312 Apr| 6953; Dec 
87 7 2] 108 2 — or 108 2 10834 10544) 108's 108's 1083's 108's} 700) Continental Insurance____- 25) 103. Jan 5} 120!g Jan26|| 891g Apr] 109! Deo 
: 8 94 No Ol, 5 j3g Ss Qla 3  Q!o| 31,400! Cont’l Motors tem etfs_No par! 844 Jan 2) 10% Jan 13)! 6 Apr 8% Dec 
A. 4 aie) eee 39% 384 35% «37% 38g) 37% 38 36% 37%! 23,900 Corn Products Refin wi....25| 3653 Apr24| 4153 Feb25|| 311g Jan) 43% Nov 
es 122 "121 122 |*12113 122 j 121i2 121g) 1212 12k2 *121 122 | ss _ a Seeeeeeeen 100! 118!g Jan 7| 123'2 Mar25/| 1151s Apr] 123% Aug 
ween - - . aon ‘ ee = iiss | Came ie Eiaceinmack No par| 26), ge 30; 35% Feb 2 22% Sept| 4014 Feb 
Pg — . > : e DUK coats ca 100} 83 Jan 2) 90% Feb10]} 89 Dee Feb 
oonis 69's 6734, 69 66's 6753 6573 66'2 6614 667, 65%, 66!2)| 9,900) Crucible Steel of America..100) 64!2 Mar 30 70 Jan17 48 May 6 Deo 
9253 9312) *92%3 93 | 921g Q2ig, *9214 93 | *9212 93 | *92i2 93 SS Sees 100} 92!2 Apr21| 96 Jani15|| 86 May| 98 Deo 
12% 1212) 113, 1214) 11% 12 | 12 12 | *11% 12 1134 11%; 4,000' Cuba Cane Sugar_.--.-! No a 1154 Apr 20) 1453 Feb 9 101g Oct; 18 Feb 
+ 9 56 | 53% 55%) 52lq 54 | 51% 54 51% 453%) 52 52i2) 32,100} Do pref.............. 100) 51%, Apr23|) 625 Feb 26|| 5353 Apr| 71% Feb 
°961. a 2) ohn 4 +g 2 . 2 bg o- ) 2 1g o- , 2 ig 25% 28's $&,000 Cuban-American Sugar....10|) 28%, Apr 24 33'\2Mar 3 2814 Nov| 38% Feb 
can el | Ce 8S | OGlg 98 | 996l4 95 96'4 98 | *96l4 98 am OO: Cisiécscasacn -100| 96's Mar28} 101 Mari13}| 96 Jan} 100!4 Nov 
k 444 S| 4% 473) °4% 47% 47g «647g *4%0C«dS| 48g OA 400 Cuban Dominican Sug.No par 4%, Apr 3 6% Feb 27 4's June Sig Feb 
3812 3912 *39l4 39%) 3534 38%) 381g 38l2 *38!2 397%! *3Sig 39% "i “igh Reales papi ates 100} 37% Mar27| 44), Jan 6|/|} 38 Deoi 52 Feb 
A, 64 | 63!2 64 63 63'4) *62 642 *63!2 Gdlo 64 64 | 600 Cushman’s Sons_...... No par| 62 Mar30| 73 Jan19 5612 Aug! 76% Sept 
x =a — A aS | 54 54 | 53l2 544, 52l2 53 1,900, Cuyamel Fruit_.....-- No par) 50 Feb17| 58 Apri4|| 45\8 Nov; 7413 Jas 
32% 3355 Pm , aa" a P 2 2 : 2% i 1g _2!g)  S2l4 _2l2 2,2 0 Daniel Boune Woolen Mills.25 178 Apr 23 77 Jan 9 6 Nov!) 32% Mar 
. had 2 2 8| 32 32's, 32!2 33 | 3153 33 8,900, Davison Chemical vte.No par| 30‘4Mar26| 49% Jan 23 38!2 Nov| 69l, Jap 
‘ 2014 20'4) *2014 22 | *20% 22 | *20 22 | 2053 20%) *20!2 22 | 200 De Beers Cons Mines._.No par| 20\4Mar18| 241, Jan 28 18144 Jan) 22144 Dee 
115\4 116! 115) 115'4) 115 115!4| 116 116 | 116'4 116'4 116 116'2' 1,500) Detroit Edison.......---- 100} 110 Jan 5| 119 Mar 7|| 101% Jan| 115% Dee 
eto 13!2) I3i2 13%) 13!2 13!2| 1314 13!2° 135g 1353 *13'4 13!2 2,000! Dome Mines, Ltd__---! No par) 12% Apri4| 16%, Jan 19|| 11% Nov| 20% Jap 
. 16}2 1634) 16!2 16'2) 16!2 1612) 16 16'2 16'4 16% 16!g 16's! 1,200) Douglas Pectin.._....No par| 14 Feb16) 17 Aprl5 04% June} 18 Dee 
10654 107: 3g |*106% 107%} 107 107 |*107 10712 *107 107!2 107 107! 300, Duquesne Light Ist pref...100| 105 Jan 7| 107!2 Aprili!| 100%, Mar) 108% Sept 
= 109%) 109 109 109 109 | 108% 109 |*109 109!2 109 109% 1,090) Eastman Kodak Co_...No par! 108's Mar 19) 118 Jan 19}! 1041. Apr) 114% Nov 
5l4 15%! 15!2 16 15% 15%) 15'4 16 *15 16 *15 15% 9,200 Eaton Axle & Spring...No par! 10'2 Feb13) 16 Jan 3! 8% Sept! 24! Jap 
147 14812) 14712 148%) 145 145 | 14312 144% 145 145!g 14212 145!2) 7,000 El du Pontde Nem & Co..100| 1344 Jan 5| 154 Mar 4|| 112 May| 142 Dee 
*96 = 96!2) *96 = B12} 96 G12) *96 =: OH3q *9612 97 | *96 9B Ie 500; Do pref 6%.........-. 100} 94 Jan23| 97!gMar 4 85 Apr! 96 Dee 
63% 63%3) 62%, 63%) 63 63% 6212 62% 63 63'2 635g 63%, 2,400 Elec Storage Battery..No par) 60%, Mar 30| 70% Jan 3 50lg May| 66 Dee 
*8 eS Se oe ee oe 9 *8 9 *8 9 Elk Horn Coal Corp....-. 50) 71g Feb17| 101g Jan22|| 11 Dee} 14% July 
‘ 1% 2 1% 24 *11g «2l4) *15g 2g) Pig 144, *l1le 134 900, Emerson-Brantingbam Co. 100} 1% Mar 9| 2ig Jan 3 7, June Big July 
ie 6412 66 66 66 66 65's 65'2 652 65% 6554 65 65 1,700 Endicott-Johnson Corp... 50) 63% Apr 2| 72 Jan 9 5573 May| 73% Deo 
113\4 114 | 114 114 [113% 114 |*113% 114 114 114 *113%% 114 200 i ae poe .100) 112!2 Jap 21) 116% Feb 16|) 1051, June| 115 Jap 
*17) 8618 | *17 174) 17 17 | *16lg 1714! #167, 17 167g 167% 200| Exchange Buffet Corp.No par| 15'2 Apr 8| 19% Jap 3|| 18 Dee] 2419 ug 
®llg Siz) *21g  3lg) S1lg 31g) *1lg 3lg) *1ig  3lg) *1ig = 3Bigl _. | Fairbanks Co.........--- 2'4 Mar 27 3 Jan 5 2 Dee 4lg Jap 
36 3614) 36 36'4 35'\2 36 36 36 36 36 *36 36'2 1,200) Fairbanks Morse. --.- No k 324 Jan 2| 38% Marl2 2512 May 34 Dee 
9612 97 | G55, 97% Dlg 96% O5lg GSlp 98 99% Q7l4 98% 41,900) Famous Players-Lasky.No par; 90%4 Feb 17! 103igMar 2 61 Jan| 98lg Dee 
105 106 (*105 106lg 105!2 105!2 *10553 10612 106 «106 |*105%8 107 | 200} Do pref (8%)-..-....--. 100} 103% Feb17| 110 Jan 5|| 87% Jan) 10813 Dee 
*137 «140 |*137 140 .*135 140 | 136 136 (*137 139 136) «136 200! Federal Light & Trac..Nopar| 114\, Jan 3) 148!gMar 6 74\2 May| 12212 Dee 
515 1612) *15 1644) *15 1644; 16!2 16!2 *15 163%, *15 1634 100, Federal Mining & Smelt’g. 100) 154 Marl3| 25 Janlg 5ig Apr) 24% Dee 
; Hille, Slie Slle *52 52le filg 544 700 ee: Giles txmnsh en » -100] 49\2 Mar 11 64\4 Jan 15 4l'g Jan) 641g Dee 
5 154 154'2 154'2 155 155 |*154% 157!2 120} Fidel Phen Fire Ins of N Y_.25| 147\2 Jan 6) 16614 Jan 12\} 118 Mar! 146 Dee 
15 | 1414 1414, *141g 15 *14lo 15 200) Fifth Ave Bustemectfs.No par| 12 Jan 8) 15 Apr 7) | 91g Jan) 13% Jan 
=| , . . : | Fisher Body Corp.-.-.--! No par| 239 Jap 2) 280 Jan 12! | 163 Jan| 240 Dee 
14% 13% 145, 14% 15 | 14% 147, 142,900! Fisk Rubber..........No par| 10'2Mar24| 154 Apr 20 5ig June) 13% Dee 
S5 *s4!2 85 85 85's, 85 87 SAG. DG. BE Wibsciscccens 100! 75'g Jan 16, 87 Apr24|) 38's July) 86 Dec 
79 | 78g 78le 7Ts'2 TR 70 80%; 8,100!) Fleischman Co... - No par| 75 Marlg SAle Jan 2) 44% Jan) 9014 Nov 
10912 109%, 109 109% 109%, 10944 109'4 109 109%, 111'¢ 109'2 110’s) 10,900) Foundation Co.......- No par| 90 Jan 4 IJil'g Apr 6), 662 Jan) 04% Dee 
104 10's 10! 10% 9% 10% 10 10'4) 10'4 10% 10!2 11% 16,200! Freeport Texas Co.._.. No par| 8 Mar 18 12'4 Mar et 72 Sept! 13% Jao 
"1212 13 *1212 13 | 121g 125g! 11%, 12 *115g 12 *1lllp 12 800) Gardner Motor.._._.- No par| 41g Jan 2! 16144Mar 2 314 Oct 7 Jap 
*46 47lo *47 48 46 46 | 45\4 46 45%, 46544 *45!2 47 1,100 Gen Amer Tank Car -100| 45 Mar30, 58lg Jan 13] 3512 May! 63 Dee 
96%, 98 | *96%, 98 *96%, OS *96%, 98 | Q714 QSl4| *97 99 400 ea a ee 100} 93% Febi6! 99 Jan 19 92 Feb!) 9912 Deo 
61 5llg) 50% 5l%m 4914 51 | 471g 49%! 4910 51 487g 494%, 12,000 General Asphalt........-- 100! 4219 Mar 30| 63% Jan 2)| 314% Apr 63% Deo 
*88 #91 | QI 91 901g 9Ol2) *90 BOle) GBOlg DOlg *H0le 91 400 FF eee -100! S6lgMar17| 100 Jan 2|| 7i'g Apr) 100 Deo 
130 «=138 |*130 139 |*131 135 | 133 133 (*133 136 |*129%4 134 100 General Baking... _—-/ No par' 121 Mar 7| 147% Jan 2) 93 Jan) 160 Bept 
93 93's} 92% 9314) G2lqg G27! 2901, B01, *9014 9Ol2 90 00 3,200, General Civar, Ime_....... 100| 90 Apr24 101%Mar 4); 82% Apr) 9853 Dee 
*10414 110 |*104'4 109 |*104!4 109 |*104', 109 |*10414 109 |*10414 109 PS Ml aicaneveanie 100/ 105 Jan 3 J1i'4Mari2)| 101% Mar; 106 Dee 
*106!12 109 |*10612 107 106'2 106'2 *106 «109 |*106 109 (|*106 109 100 Do debenture pref....100) 106's Apr2l' 1092 Feb 25); 100 Apr| 109 Dee 
271 273 267%— 2715) 26614 272%) 265 269 267 271l2 266!e 269!2 22,300 Genera) Electric.........-.- 100| 227% Feb17, 320 Jan S| 193le Jan 222 Dee 
Il'g 11% ll'g 1l1'4 li'g ills li Li's) Idle Ld, ll'g Llis 2.800 . GOON cantuccuecs 10; 11 Jan 2 ll'¢ Jan 3 101, Apr| ll'g July 
7414 75'4) 745, 75's) 73ig 74%, 72% 74le) 73% 7412! 72% 73% 105,600; General Motors Corp..No par| 6453 Jan 5| 79 Feb 10! 55% Oct! 66% Dee 
*89 92 | *891g 92 | *89lg 92 | *88i2 Dlle) *89 92 *89 8§= 92 - Bo eee 100 90 Fe b13) Q4l, Jan21|| 80 June} 93 Deo 
*88l2 D0l2) *89 9012 S88le S8lo *8Slo GOle) *89 91 *S9 91 500 Do deb stock (6%)....100 Apr a! 94 Janis SU's June| 93lg Dee 
104% 105 104% 105 10434 10444) 10444 105'4; 105 105%. 1052 106 3,200 RR, 2  saaeerr 100) 103" Jap 108% Feb 2|| 951s July! 10312 Dee 
50 50%) 493, 50'2) 49l2 50l4) 49%, 51'4) 51 51% 50 51% > 39,700, General Petroleum -- 25) 42 Jan 16 57\2Mar 3|| 38% June) 45 Aug 
*45'2 4612) *45 46i2| *45 4612 45 45\e\ *4412g 45 44\> 44lo 400 General Refractortes_._No par’ 4419 Apr24 5&'g Jani4'| 31 June| 55 Jab 
45% 49 4544 45%) 49 49 *45lo 49 48% 4855 th'n 48 2,500 Gimbel Bros_._...-- _No par| 47 Muri6| 57 Jan13)| 47s Sena 64% Dee 
104'4 10414 *10234 104 |*103 105 | 103'4 103!4;*102%, 105 |*103 104 | 300 Pe ‘Biilkscsncsaase _.100| 10214 Mar 14) 105% Jan20|| 99 Jan) 107 Sept 
29% 30 2912 20%) 29 29%! 29'45 29 29's 2912) 29'g 29!4) 5.300) Ginter Co temp ctfs...No par; 22% Feb13) 30's Apri6|| 21 Dee; 27% Nov 
1f)%4 7 167s 44 8 16!2 17 16'4 16%, 1614 16!l2 16's 174% 23,700 Glidden Co-_.. ..No par; 12!\2Mar19\ 17% Apr 24 8 June} 15 Nov 
*38l2 39 2) °S5l2 35 48!2| 3S 38 38 3910 Ble 39le 2.800 Gold Dust C orp vte..No par; 37 Mar 3 42% Jap 2|)| 28lg Apr! 43% Nov 
31g 54 52l2 53 51g 52i2i Siig 53g! 2% 537% 52 52% 15,200 Goodrich Co (B F)...-/ No pari 36% Jan 5 55'2 Apr 3 | 17 June) 38 Dee 
97 971s 9712 Q71g *97 9S G7%q 9734! *97!4 9734 *G71g 97% 609 0 ee 100! 92 Jan 3 99 Apri6|| 70%, May! 92 Dee 
O6!2 97 6 6 95'4 96 955, G6le G6le 96l2! G5le G6le| 4,400 Goodyear T & Rub pfvte.100) 861, Jan 6) 117% Mar 13 39 Jan 90% Dee 
1037%% 1037, *103 104 10344 103% 1037s 1037,! 1037 104 103!9 104 1,900 Do prior pref. -100, 103% Jan 5, 107%4Mar 6 &8l4 Jan, 1085's, Dee 
15 15 al4s, 14% l4ig 14ly 1l3‘g 14 "13% 14% 13'2 14 1,000, Granby Cons Min Sm & Pr.100' 13 Mar30 2i'g Jani4|| 12!g Apr) 21% Dee 
Gray & Davis, Ine. No par 444 Janu 2 7\9 Jan 3) 2'2 Oct Vlg Jan 
95'e D5'le 95 96 95 95'4 G44 95 947%, 96 94%, 96)s 3,600 Great Western Sugar tem etf 25 91 Jan 16) @9'4Mar 3 83'4 Oct 067%, Dee 
*12 12%, *12 Qi! *12 124% 12 12 121g 12%’ 127% 127% 300, Greene Cananea Copper 100} 11%;Mar19, 1914 Jan 2|| 10 May!) 21% Dee 
* 55g alg 5 Syn 5 5 *5\, Sle, *5l4 Sle *5l4 ile 600| Guantanamo Sugar .No par) 5 Apr il 61, Jan 5 } 4% Nov, 10% Feb 
7lig 7i% 71 71 68% 71 | 6914 69i2| 70 70 69% 70's 2,500) Gulf States Steel__....._. 100| 67'sMar24| 94% Feb 5|| 62 May| 89% Feb 
*28 29 29 29 25!2 25!e' 28's 2Sl4) 27!l2 28 25% 25'4 4,100) Hartman Corporation..No par, 25% Apr24 37! Jan 7|| 3 Sept| 44% Feb 
354 35% 35 35%, 34% 36le) 344% 35 3514 36!2, 35'4 35%) 8,100) Hayes Wheel -.-No par) 30 Marl4| 43% Jap 3)| 32% May) 52% Feb 
*45\lg 46)2 *"45!2 46le) *45le 46 *45l2 46 46 44, *45'e 4fils 300) Hoe (R) & Co tem etfs_No par 45 Apr l 45% Jan 9)! 48%, Dec) 51% Dee 
44 44 z44 44 *43le 4 | *43!2 44 *4i3l0 44 43!2 436 400, Homestake Mining- 100 43 Jan 2 50 =Jap 12) 85 July 561, Jap 
*36 3614 *36 3614 36 36 35'2 36 935% 36 $55_ «=—3 57s 1,200; Househ Prod, Ine, temetf No par 341g Jun 5 37% Jan 20 31% Apr) 38 Nov 
60's Glle 61 614) 60 60's, 59 61 60's 61% 60'2 60'e 45,500 Houston Oll of Tex tem ctfs. 100 59 Apr22) 85 Jan29 61 Apr) S2le Feb 
51% 452'2 Sl'g 52le i 5344 515, 53% h27—_ = 53)e Hilo 53 63,000 Hudson Motor Car .No par) 33% Jan 5| 54's April5|| 20's May) 36 Dee 
17 172) 16%, 17 16%, 17i2g) 1655 17% 17 74 17 17's 12,900 Hupp Motor Car Corp 10! 1414 Mar 18 1914 Jan &| ll'sM ay| 18 Jas 
e- — Hydraulic Steel_._.__.! No par 1 Jan 5 14 Jap & Is Jan! 2% Dee 
*7is 9 Zig 7% 7120 712) 7g 7 *7\s 9 "Zi, 9 300 yg =o 100 6 Jan 5 7%, Apr 20 3% May, 10 Dee 
235g 24's 23 23%) 22% 2314 22% 24%) 24!2 25le 24's, 25 31.600 Independent Ol] & Gas. No par 13!o Jan 5& 33i2Mar 6 5% Sept; 16% Dee 
*14 15 *14 15 14 14 14 14 *14 l4'e 1412 17 1,600 Indian Motocycle.....No par 13 Mar24, 20 Jan @ 15's June| 25% Feb 
se om ig fig) 87 7% Zig 7g) 87g 7% 7% «S's «61,700 Indian Refining....-... - 10 Sig Jan 2) 10% Feb 4) 3% Apr 7's June 
*70 85's *70 B5le! *70 S5'4! *70 85',' *70 S5's| *70 R5lg ei ena 100 77 Mar24) 95 Jan 7}! 60 Mar 75 Dee 
41 41 40'\4 4014 40) 4012 40 10\, 397%, 40 40 40) 3,400 Inland Steel........-. No par| $072 Apr23 60 Feb 2 Bll, May! 48% Nov 
*105'4 107 (*105'4 107) *105'4 107 10514 105'4 *105', 106%, *105!, 107 100 Do pref_. .100) 104142 Apri3 110 Jan22) I10l% Jan) 107% Deo 
22% 22%, 22%, 22 22%, 22!2 22g 224 2210 22% 23 24 6.600 Inspiration Cons C opper - 20; 22', Apr22) 32% Jan 12 22's Feb| 337% Dee 
ll‘s 24 Zig 12 10 li's *10 ll *11 li's *11 Ll's 1,100 Internat Agricul... No par 7's Jan 7 13'2 Feb 5 3 June} 0% Jap 
119 «#4119 118 119!2 7115 187 (*117 20 |*116 118 118 118 400 lot Business Machines.No par; 110 Mar30 125 Feb 9 BS Apr!) 118% Dee 
59'2 59 59%, 592) 59 59's) 59 59 5912 5912) 59 5O\4 1,900, International Cement..No par; 52 Jan 5 61'4 Apr 9 40% Apr) 59l, Now 
3612 3Sl4 3344 377% $415 35% 3312 B4le) 33% BAlg 33 34 45,900 Inter Combus Engine..No par 31% Jan21 44 Mar 6 22 Mar! 39 «=6—Dee 
10834 110'4) 107', 109 105!2 107!2 105), 106 106 «106 104% 106): 6,200, International Harvester...100| 96's Mar25, 110% Jan 23 78 Jan! 110% Dee 
114’, 114% *114 L115 |*114'— 115 L14!5 L1l4!2 *114l4 115 114), 115 500 Do pref.. ...100} 114 Mar 3, 1154 Feb13); 106 Feb 115g Now 
Ilig 114% 11 li | Ji 11 | 10'2 10!e2 1! lille 10%, 11 3,200) Int Mercantile. Marine ---100; 10% Aprl3) 147% Feb 5 6% Jan) 1553 Dee 
42% 44), 41) 43% fle Alle 40% 417% 417— 42% 40% 42'4 33,200 Do pref. .100 30's Mar 18 52% Feb 5 26\2 Mar 47% Dee 
2816 29 255, 29 28!\g 2834) 27% 2853 27% 30, $014 30% 125,500, Inte rnational Nickel (The) 25| 2414Marl8) 30% Apr24|| 1l!gMay| 271g Dee 
*97ls QSle) *97l2 DSle' *971g DSlg *97le 99 "98 98 706 Os = See ees 100! 94 Jan 6 Gig Feb 6 75's May; 95 Novw 
54 5412) 53 54 | 51 52 | 51% S53le) 53 5Als 53 53% «7,700, International Paper bee al 100| 48\4Marl19 62 Jan13)| 34g Apr, 60 Dee 
*72%, 73\2| 73 73 *72\e 73 *72\4 727%—| 72!2 7243) 72% 72% 500 Do stamped pref_. -100| 71 Mar 9 76% Feb11|| 6212 Mar! 74% Oct 
120 120 | 12112 12112] 122 122 | 122 122 | 125 125 | 125 125 80, International Shoe-.- .- Nopar| 108 Feb 2) 125 Apr23| 73 Apr) 119 Nov 
119 119 |*11753 119%2) 1191g 11912 *11752 120 |*1175%, 120 |*1175— 120 200 3 Ce peereaee 100' 119 ApriS| 12053 Feb 28 1154 May) 119g Dee 
89% 90 | 89%, 90 so 8934; SSlg 89 89 90'4 88%, 89% 5,700, Internat Telep & Teleg...100) 87ig Apr 3) 97% Feb 19)! 66 Feb 94 Dee 
*23 25 | *23 25 *23 25 23 25 | °23 25 | °23 25 Intertype Corp......./ No par| 22 Apr 9 26\2 Jan 5 24!)2 Dee| 32' Mar 
asieil | ere Dae ; Invincible Oil Corp_...No par| 1512 Jan 2) 22% Jan 9} 10!2 July) 167 Jaa 
‘72 90 | *72 +84 | 72 8 72 90 | *72 «90 | *72 90 Iron Products Corp-.--..-.-- 10, 82 Jan27| 105 Feb10)) 39!2 Apr! 100% Dee 
*19 1912} 19 19 *18!o 19 *18 19 *18 19 *18 19 100! Jewel Tea, Ime........... 100 18'sMar30! 21% Feb26|| 16% Apr 23% Jap 
10714 108 | 107%, 107%4:*107!5 108 |'*107'4 108 ‘*107 108 |*10714 108 | 100 Ea 100 102!2 Jan19 110 Feb25!' 78 Mar 106 Des 





* #10 and asked Orices oo saiee on (Ole day. 


z Ex-dividend, 


& Par value changed from $100 te $50 and prices on that basis beginning June 3. 


@ Ex-rights. 
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47\e 
26 
fils 
19 
*30'8 
365 
#106 
*h 
"66% 
124% 
*66 
*100 
47% 
41% 
*O6's 
62 
*30'4 
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14 
50 
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35le 


67s 
. 4 tie 
*87 
*905 
38 
*Blls 
134 
*13\, 


1167 118% z115 


*116% 


HIGH A 


Saturday, 
Apru 18 


ND LOW 8ALE 


Sa ey 
SUAS w 


DDCOMAANwS 


NO 


wNOoAaAnwaara=— 


JF 


snare S pe 
17% *17 
5O0le| 47% 
le *%e 
22g, *21lg 
91 *35 
17% 16% 
5l'g' *48l2 
5144 *50\e 
90 O1%, 
47% 46's 
2'4 24 
73 72 
395 390'g 
$219 *33 
154 (|*145 
14 13 
69 60 
118 (|*117 
59's 58 
64 63 
27% 27% 
7% 7% 
RA 4 
347, 544 
110 }*108 
1h 1614 
34 $2%% 
118 (|*116 
152 142's 
10% 108'2 
102 102 
73'4 764 
38%; 38 
234, 27 
91 91 
9234) *50 
x2 *79"s 
344 h2\e 
24% «*24 
37™% 37 
26's 26'4 
36% 35 
11%, 1! 
27 26 
73 6% 
lil 107% 
a 75 


ee ex4le 
17 1fi‘x 
OS!4 a7 
19!e 19 
17 16's 


10'e 10's 


34 ‘B 44 
{ 101 101 


65 65 
48 46% 
26% 25% 
67% (4 
19 18!e 
. } . 
41 sl 
sH6ile 355 


44 105 *104le 


4 9 
66 65% 
124'4 124'4 
67 7 
11 101 
45)- 45 
41% 41% 
Q7\n F968 
62 "Hl 
+1 *30'4 
K4 si) 
Li's *142le 
116) (#116 
64 63 
13% 13's 
46 15 
fH) *53 
49g 47 
27 2iile 
HA *A3 
7 ad 
2Z8lo *28% 
45% , 
4% 4 

GQ ae! | 

6 *i 
25 ©22% 

7% =. 2784 
114’%q 114% 
10'4 10 
Ho *58 
4fi's 15\e 
105 10 

Ole 6 
21 2 

» 100 *109 . 
74 7 los 
745s 72 

4 oe 

1“ *] 
Aa "yy 
l "12 


2 52% 
47 Hfils 
41% $ 95g 
42\i2, *39 
70 j *6H5 
] 4% 14 
338 475 
17%s 15'4 
HO% 56 
Qo On 
2 17 
45 *31 
7 6% 
44le 42 
SSle S6le 
97 *95 
39 | *34 
82 | *81 
13! 13ls 
134 13 
117 113 
* *116\g 





NOT PER CENT 


PRICES —Pae 8 
Monday Tuesday, 
i 20. Aprtl 2 





wWanwoaxwra 
NA ew OO 


“ 


ons 
__. 


NK v 


a= 
LS mete ee De 


of & 


ri oe 


Nao 


~J Ut 


No 
4 


rN 


oe 








8 SHARE 


STOCKS menses yé Year 1925 
NEW YORK STOCK | On basts of 100-share lots. 
EXCHANGE —— 


PER SHARE 
Range for Previous 
Year 1924. 











Indus. & Miscell. (Con.) Par 
Jones Bros Tea, Inc, stpd_.100 


Jordan Motor Car_..--! No par 
Kansas & Gulf_......-.- .- 10 
Kayser (J) Covte....No par 

Do Ist es No par 
Kelly-Springfield Tire_..._.25 

ek Bee Oil acdescnae 100 

hh. 2) = 100 
Kelsey Wheel, Inc_..._- 100 
Kennecott Copper___..Noe par 
Keystone Tire & Rubb. Vo par 
mineey CO..«cccce --No par 
oe oy 9 Sa 100 
Kresge Dept Stores -.-NO par 
Lacle ~t Gas L (8t Louis) ..100 
Lee Rubber & Tire_...No par 
Liggett & Myers Tob new... 25 

ff a as 100 


Do “B" new 


Lima Loc Wks_......No0 par 
Loew's [ncorporated...No par 


Loft Incorporated. ._.-! No par 
Loose- Wiles Biscult. 2.2... 100 
7D | ees 25 

TF a eet See 100 
Loulsiana Oll temp etfs. No par 
Ludlum Steel. . ..-No par 
Mackay ¢ tom panies. ——— 
Mack Trucks, Inc....-~J No par 


Do Ist pref 
Ido 2d pref 
2! DOU b 
Macy (RH) & Co, Ine_No ) par 
Magma Copper. .No par 
Mallinson (H R) & Co. No par 


Saat hie bohaeh 100 


i 7 9 (iS 100 
REGNGt BUSS. cccccecccse 100 
Do HEE .100 
Manh Elee Supp te metts ‘No par 
Manhattan Shirt_. 2... —> 


Manila Electric Corp..No par 
Maracaibo Oll Expl...No par 


Marland Ol). ........-J No par 
Marlin Rockwell .... 2 No par 
Martin-Parry Corp No par 
Miuthieson Aikali Wkstemetf50 
Maxwell Motor Class A 100 
Maxwell Motor Class B No par 
Ma Vepart nent Stores 50 
MeCrory Stores Class 8 Vo par 
Meintyre Porcupine Mines__5 
Metra diszon Power pf. No par 
Metro-Goldwyn Pictures pf_27 
festeun Seaboard Oll. Ne a 
Miami Copper.........-. 
Vliddile States (tl Corp... 10 
Midland Steel Prod pref_..100 


een ae ae 50 
Montane FOCG.«ccccitvece 100 
Montg Ward & Co Ill corp..10 
Moon Motors...  ~----/ No par 


Mother Lode Coalltlon. No par 
Mullins Body Corp....Ne par 


Munsingwear Co...... Vo par 
Nash Motors Co......! No par 
ee 100 
National Ac oe stamped. ...10 
Natlonal Biscuit ......-. 25 
Do pref. ee 
National ¢ louk & Sutt- oaatee 
. fee 1O0 


Nat Dairy P rod tem etfa.No par 
Nat Department Stores No par) 


Ra pref 100) 

t Digtil Prod pft me tt Nopar 
Nat Enam & Stamping....100 
Te De . caxcesmncaenne 100 
National Lead. bii~edbnedaed 100 
fF Se 100 
National Supply......-. .50 
Nevada Consol Copper = A 
NY Alr Brake tem ctfs.No par 
Do Class A_. _No par 
N VY Canners temp ctfs.No pa 
New York Dock. ....... 19 
coe. Bitctctassonnouvcn 100 
Niagara Falle Power...No par 
Do pref new weue - f 
North American Co....... 10 
Do pref a 
Nunnally Co (The) .. No par 
Ontario Silver Min new No par 
Onyx Hosterv .-No par 
Orpheum Cireult, Inc..... 1 
Otis Elevator (k)....--... 50 
Otls Steel ee lk 
PR: "GY ci madddn ben 100 
Owens 4 ttle ane oe 
Pacific Gas & F lee tric. —— 
Pacifie Mail Steamship.... 5 
Pacifie Oi - No par 
Packard Motor Car_...... 10 
Do pref .--100 
Pan-Amer Petr & Trans os ae 
Do Class B nO 


Panhandle Prod & Ref No par 
Pariah & Bing stamped = No par 


Park & Tilford t ,et{s 
Penn Coal & Coke 5 
Penn- Seaboard St'i vte No par 
People's GL & C (Chic) ...100 
Philadelphia Co (Pittab).. 50 
lo _ of 7 - 50 
Phila & cad Cc & ¥ — par 
Certificates of int _No pa 
Phillips Jones Corp_...No par 
Ph np Morris & Co, Ltd 10 
Phillips Petroleum.....No par 


Pierce Arrow Mot Car.No par 


Do pref... “ e 100 
Doe prior pref. an eae 
Pierce Oj! Corporation.....25 
a BOGE. cence ..---100 
Pierce Petrol m tem ctfs Vo par 
Pittsburgh Coal of Pa--.--- 100 
 ¥ ee 100 
Pittsburgh Steel pref anew 100 
Pitta Term Coal ......... 100 
ee Siisacosesscacscnud 100 
Pittsburgh Utilities pref....10 
Do pref certificates._...10 


Post'mCerColInctemct{Nopa 
Do 8% pref temp ctfs_.10 
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115'2 Feb 3 117 





Highest 





$ per share 
21% Feb 3 
59!2 Mar 3 

1'4 Jan 28 
27% Jan 5 
90 «6(Jani13 
17% Jan 3 
511g Apr 20 
53 Feb 4 
101 Jan 13 


57% Jan 13 
3\4 Feb 5 
87 Jan 3 
532 Mar 24 
45% Jan 7 
178 Mar3l 
15 Feb 5 
7l'e Feb 6 
129 Mar 3 


70% Feb 6 


74% Janil4 
29', Apr 2l 
9lg Apr 6 
97's Mar 7 
37% Jan 13 
112 Jan 12 
3 


— ee oe 
Swe wmaeoo-~ 
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nee NS ONS 
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11! AD 
897, Apr 
111% Jan 
G4'e Jan 
18lg Feb? 


101 Marl 


On & Ww oe - 


21's Feb 20 


34 Jan 23 


358'2 Aor ls 


106 Feb 28 


77% Jun i3 
75 Jan 2 


126% Feb lu 
78 Jan 26 


1O4 Jan 29 


71 Jan 29 
16% Jan 7 
5ile Jan 3 
67 Jan 7 
39% Anrils 
I's Apr lt 
67 Aor il} 
58 Feb 24 
29 Jan 2 
49 Mar 4 
49 Muar 4 
10's Jan 30 
7'4 Feb 26 
23 “Muar 2 


li’s Jan 

61% Feb 2 

Hive Jan 3 
? 1 


Ol, Feb 
Ahly Jan 
4 Aor & 
10%" Apr 22 
R4ém Mar 3 
R4le “fu 3 
5s Feb 26 
I's Feb 
35's Jan 10 
26% Jan 2 
3 Jan 
121 Feb 11 
5712 Jan 
47 2 Muar 
52's Jan 
Hite Jan2 
90'— Jan 1 
16', Jao 
4% Feb 
17% A , — 
f 4 A 2 
99 Apr 2 
tig Feb 


40 Feb 26 
Si, Feb 5 
412 Jan 13 
,) 


5 
Jan 


102'¢ Jan 8 
63%, Jan 17 
88 Jan 6 
15'g Jan 2 
15 Jani5 
118% Apr l7 
Jan 13 





“an 
x 
wo 
its 


roOoOoNaN YS Oe 


Lowest Highest 
per share $ per share 
144%, Sept 271, Jan 
21% May, 65253 Dec 
ly May 1 Jao 
16144 Aug 38% Jan 
77 Aug) 102%¢ Feb 
9% June 35 Jan 
33 June, 88 Jao 
40 June 781g Jan 
76 May, 104 Dee 
34's Jan) 57% Dec 
Ilg Oct 4%, Jan 
52'4 May 8644 Dee 
287! Jan) 475'4 Dee 
42! Nov) 627%, June 
79 Jan 113 Nov 
8 May 17's Jap 
50 Mar 68% Dee 
114’ July; 121 June 
48%, Mar 681g Deg 
56 June, 71 Dee 
l5ig June 25 Dee 
5'g Apr 8% Jan 
50 Mar 84 Nov 
43% Dec| 40% July 
112 Nov 117 Feb 
17 Oct Big Dec 
107 Jan 119 Aug 
75% Apr 118% Dee 
95'2 Jan 1074 Dee 
87 Apr, 101% Dee 
93 Oct, 115 Dee 
59 May, 7iI'e Dee 
26'\5 June 455g Dec 
18 Mar) 4llg Dee 
78% July; 93 Dee 
45 July) 69% Mar 
78 Oct, 87 Mar 
33%, Mar) 40% July 
24'2 Dec 44 Jap 
28%, Dec) 31% Dee 
245% Oct! 371g Jap 
29 May 42 #£=x¥Feb 
8 Jan 17% Mar 
31's Nov 37% Jan 
29% May 58% Dee 
38 Apr 84's Dee 
10's Apr 39% Dee 
82'2 Apr 115 Dee 
86 Oct 106% July 
14% Dee 18% Jan 
90\4 Apr 101 Dec 
15 Sept 19 Dee 
14's Jan 25% Sept 
20 May, 25 Aug 
1 Aug 6% Jao 
Gilg June) 98. Nov 
23's Oct) 34% Feb 
61'4 June 74% Dec 
21%, May 48\2 Dee 
17'g Oct) 27!2 Feb 
& May O14 Feb 
9 Mar 18% Dee 
29', July) 39% Jan 
96l2 Apr 204 Dee 
Q8l4 July| 10453 Now 
3% Oct) 10\g Jan 
5olg Mar 774 Sept 
120'g Jan 126% Dee 
44 June 70% Deo 
Gl's Mar) 100% Dec 
30's Apr) 444 Dee 
BHlg Oct 43 Jan 
92% June! 101 Dec 
30'2 Aug) 54 Dee 
1S!5 Sept 44%, Jan 
67 Sept 89 Jap 
123's Apr, 169% Aug 
lil's May) 118 Sept 
54'2 Oct) 72le Feb 
li Jan) 16% Dee 
36'a Apr) 57 Dee 
474 Jan 57 Dee 
32 June| 37 Dee 
19 Jan| 37's May 
4i's Feb 55% May 
42 Sept, 47 May 
27 June’ 29 Sept 
22 Jan 45 Dee 
43% Jan 50% July 
7 Apr 91, Dee 
4% Mar 84, Oct 
18 May 30 Jap 
18 Feb 29 Dee 
68% June) 92 Dec 
fil4 Nov 11% Jap 
44 Oct 74% Mar 
39'4 May 7'\4 Jap 
90's Jan 105 Dec 
7 Apr 10% Jan 
45 Apr 58'4 Feb 
97— May 16'2 Dee 
Rule Apr 10244 Dee 
44'\4 Feb 45 Dee 
4i'4 Feb 645% Dee 
lis Sept 4'\_ Jap 
% July 1% Dee 
24 Sept 35% Deo 
18'4 Nov 30's Jan 
lis Oct 4\4 Jan 
92% Apr 11912 Dee 
42% May 571g Dec 
42\4 Jan, 47 Jab 
3412 Mar) 54% Dee 
35 Mar 52% July 
44 May 88 July 
11 July 23% Jap 
281, Oct 2\g Apr 
6\g May 16 Dee 
18'g May 54 Dec 
59'¢ June 95 Dee 
lig Apr 4\2 Jan 
20 Mar 36 Jas 
4% Oct 5% Dee 
47% Dec 63% Mar 
947% Aug 100 Apr 
95 Jan 103 Aug 
53% Dec 63% Dec 
83 Dec) 87% Dee 
Q% Jan, 167%, Deo 
ll's Feb 16!g Dee 
48'2 Apr 1031, Dee 
110 Feb 117 £Oct 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 














TOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range for Year 1925. 
| On basts of 1Uv-share lots 


PER SHARE 
Range for Previous 
Year 1924. 
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Sears, Ri yebuck & Co 
Seneca Copper_._._. .No par 
Shattuck Arizona Copper... 10 
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* Bid and asked prices: oo enles 01 on this Gay. 


| Indus. & Miscell. (Con.) Par) $ per share | $ per poet A is 
Pressed Steel Car.....-..-- 100 3 


ae Gi ecavedseneaan 100) 


Producers & Refiners Corp. 50 


PubServCorp of NJ newNo par| 


00) 7% PEE ccccceccs 100) 
De 8% Plu ccccseccsa 100 
Pullman Company-....... 100 
Punta Alegre Sugar....... 50 
Pure OU (The) paaiieedenae 25 
DO 8% OlOl i ccccccecs 100 
Radio Corp of Amer_..No par 
[a. BE 6s stetansaeete 50 
Rallway Steel Spring.....100 
Rand Mines, Ltd_...--/ No par 
Ray Consolidated Copper. 10 
Remington Typewriter__..100 
a Bee Mieco snenheou 100 
OE | === 100 
Replogle Steel_......-. No par 
Republic [ron & Steel_.__. 100 
ee RS Pee 100° 


Reynolds Spring - -----NO par| 
Reynolds (RJ) Tob Class B 25 


oS, Sees 100 
Rossia Insurance Co_...--. 2! 
Royal Dutch Co (N Y shares) - 
St Joseph Lead_.......... 10! 


Savage Arms Corporation_100 
Schulte Retail Stores_.No par| 


|). eee, 100 


Shell Union Oll_....--! No par 

2 Sea 100 
Simms Petroleum......-.-. 10 
Simmons Co_._..... .-No par) 
Sinclair Cons oll Corp No par| 

 -. aaa —) 
Skelly Ol] Co.......- ae. 


Sloas-Sheffield Steel & Iron 100 


South Porto Rico Sugar ___ 100) 


Do pref_. 100) 


Standard Gas & EI Co. No par}\ 
Standard Milling 


Se 100 


Do pref sl 


Standard Ol of California. 25 
Standard Oil of New Jersey 25) 


Do pref non-voting._..100 


Stand Plate Glass Co_.No par 
Sterling Products___--! No par) 
Stewart-Warn Sp Corp.No par| 
Stromberg Carburetor.No par| 
Stubeb'r Corp (The) new No par 


FS Saar .100 
Submarine Boat....../ No par 
Beeerset Ge. scescacect No par 
Superior Steel....... ---100 
Sweets Co of Atmeriea.._.-. 50 
Telautograph Corp... No par 
Tenn Copp & C -No par) 
Texas Company (The)... 25 
Texas Gulf Sulphur....... 10 
Texas Pacific Coal & Oll_.. 10 
Tidewater Oil - a 


Timken Roller Bearing No par 
Tobacco Products Corp...100 
a Cee ee. 100 
rranse't'lOlitemectfinew No par) 
Transue & Williams St'l No par} 


Inderwood Typew mene 
‘nion Bag & Paper Corp_.100 
Thien Ol _No par 
‘nlon O11, Callfornia_._.- 25 
Inion Tank Car......... oo 

- ee ) Ree et 100 
Inited Alloy Steel... / No par 
GE tess aecactaseu 100 

Do lat pref. cain ete dik dinia de . 
Tnited Fruit “ 100 


niversal P ipe & Rad. _No par 
fae 100 
1S Cast Iron Pipe & Fdy..100 
Do pref cai 
J 8 Distrib Corpte m ctf No par 


Do pref sesckone ee 
1S Hoff Mach Corp vte No par! 
J 8 Industrial Aleohol....100 

Lo pref — 

S Healty & Improv’ t — 

Wo pref ...100 
Inited States Rut ber. SS 

Do Ist pref. 100 
15 Smelt ne. Ref & Min 50 

Do pre F are 
nited States Steel C orp. 100 

1 pre? re ee “100 
Itah Copper. ill. — 
tul Securities... - lou 
anadiunm Corp. . 3 No par 
an R te —Tee UC, 

IDo lst pref e we 

nia-(laro (hem _NO par 

lDbo pref ee 100 

De =” ae oe ..-NO par 

t's \ ww. var 
dort System. Vo par 


eber & Hetibr, new_c No par 


Welle Farwo on aad 7 ] 


Western Elec 7% pret lin 


estern Unlop Tet erapalco 
estinghouse Alr Brake 


Westinghouse klee & Mfg. 50 
Do bat ref 7 yt) 
Do 7 pf tem etf new. 100 

White Fagle Ot. ...No par 

White Motor . 50 

Wickwire Spencer steel. No par 
Do pref -100 

lys- Overland (The : 5 
Do ae 100 

Wilson & Co, Ine_._. No par 
Do pref_. ee 

Woolworthc o(F W) sence 25 

Worthington P & & M. swouce LOO 
sf } ae 100 
3. , eae 100 


Wright Aeronautical...No par 
Wrigley (Wm Jr)_...-.- No par 
Yellow Cab Mfg tem ctfa_. 10 


|i 4 oungstown Sheet & T No par 


to Ww bo te 


noe Sie 


69 


921s Sen 
325g Feb 


HI 


72% Mar 12)| 


102 


112'3 Jan 28)| 


151% Jan 
47\4 Jan 
33% Feb 
106'4 Feb 
777% Jan 2 


54 


141%, Jan 
37!2 Apr 24)| 
173, Feb 
% Mar 


72 
105 
112 
2 
95 
18 


2314 Jan 13)! 
64%, Jan 


4)| 


5)) 


7833 Feb 10)! 


121's Feb 25 
97!e Feb 20 
57% J: 
Site Mar 14 
108% Mar 
116%, Feb 


115 


172%, | 
1% . 
7% Je 

45% | 

28% Feb 


1011's 


QH% 
3819 Feb 
217, Feb 
Otlg Feb 
30'2 Feb 


97 
73 
147. 


Wilg Apr 21 


47 4 
74'9 
R4 


67'\4 Feb 
47's Feb 


119 
16 
65 


79% 


46% Jan 2)| 
Jan 19)) 


114% 
12 


6\5 Feb 


3} } 


| 


Jan 23)}) 
77%— J : 


41% Jan 10)| 


11% J: 


15 
OU, 
49 


7) 
Jan 415) 


113% Mar 134i) 


243% Feb 


152 


4412 Feb 13)) 
RO's Moar 
Q%'e Apr 24 
hig 4? 


35 
42 


45% Apr 20 
100 teh 28 
44% Feb 
128', Feb 27 


11's 


467_— Mar 
I2t'y Apr if 


Ale 
231 


ii’e Feb il 


a4 
250 
112! 

BOM 
154 


1] 
30'4 Apr 2l 


aM 


bimiag Mar 


m9 
145 


$i Feb 


U7"s 


a9 


40ilo J 
120% . 


1 2fi 
a? 

Kf!» 
31% 
2i's 


125% Jan 
79% Jan 


KN 


76% Febdll 
23% J 


52% Feb 


42 


761, Feb 13 


per share 
39 Aug 
67 Aug 
22%, Apr 
39 Mar 
96!2 Mar 
99\4 Apr 
113lg Apr 
37% Dee 
20 June 
92 Jan 
257, Oct) 
457%, Oct) 
106 Jan 
30 8 3=— Jan} 


82 June 


615, Mar 
115'4 Mar 
86 Mar 
4048 Sept 
22 Jan 
32% Jan 
O8% ‘or 
105 May 
78% Muay 


33 = Jan 
15% July 





Q Mar) 


32\4 Jan| 
9014 July) 
90l2 May) 


7'4 June 
2 June 


7, May 


\s May 
4 Apr 





91', Jan 
104g Jan 
22 Apr 
15 July 
75 Oct 
17's July 
52 May! 
58 Oct 


7% June 


78 July 
3l'e May 
3919 May 
7 = July 
55\e ADr 
33. May 
115% Mar 


13's” Oct 


55's Apr 
48le July 


54'2 May 
30's May 


109% Nov 


& Nov 
2% Jan 
23. «OJuly 
1% Sept 
6'4 June 
6% Mar 
37% June 
57'4 Apr 


bt oct 


1164 Oct 


Sileg May 


{2 Apr 
Ale Mar 
3% Apr 


2e% Ovet 
3filx Sept 
B4le Sept 


‘sg Fe “D) 

35 Nov! 

94 = Jan} 

10614 Feb! 
200 Chet} 

71 May! 

4Ailg May) 

182 Jan) 
13 July) 

47'2 Oct 

64 Feb) 
Ri% Jan 

21's May 
Q*x July 
1% Mur| 

Olle May! 

Gs Jan} 


90 June 


100) «June 


22'2 May) 
66le May! 
}8ip Mar 
37's Mar 
04! June 


11s Feb 


64 Jun 
iim Jan 
19'« June 
154% Ovet 
564 Bept 

%& June 
2ie June 

& June 
4% July 
i4 Arr 


fet 


}ii% Apr 
105 May 


a4 Jan 
55's May 
72 Jan 
47'2 Jan 
R7\e Apr 
23's May 
5i'le Apr 
% Get 
24 Der 
fils May 
Gilg May 
4'a May 
il Aug 
72's Apr 
23'4 June 
68 July) 
58's Jan 
0% May 
35 Apr 
322 Nov 
5oy, Oct 





c New atoc k on the basis of 1 new share for three old shares 
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New York stock Exchange Bond Record, Friday, Weekly and Yearly 


Jen 1 1909 the Bachange method of quoting bonds was changed and prices 



































a 0 th are now and inierest’’—ercept for income and defaulted oonds 
BONDS |e me se! = “a 
. = - secon Price eck's 2 Range BONDS = 3] Price Week’ eo | 
Oo NOP ~~ Pend = . x 4 ° - Ss} } eek's j 
- ania. LR ay mee 1 ES Since N.Y. STOCK EXCHANGE |$=| Friday | Range or | £3 
Recacerels aie =— m= Aj 24 Las st Sale Lg Jan 1 Week Ended Apr. 24 o~ 6 Apr. 24 Last Sale ae | 
U. S$. Governm ¢ | . ah! a os 
$uns Uber Leen ent |Bia Ask Lo AL High Ne. Low Htgh - ; Bia Ask | Low High | No. 
3% % of 1932-1947_...._---.. ls Dil0l‘s § Olt: 101 100 289 0129 Sune tin (Rep) 5 4a tr recta.1953)9 D) -- __.}101 10185 2 
Conv 4% of 1932-47--....... 3 D1012s210 far’2 eitae Gated dees ak na ieee ae Sale | 98% 100 | 31 
Conv 4% % of 1932-47. __.. 3 plo! -* “i seca. 7 in iien ++ tg —_ Rep of) 5 1940 AO) 67l2 68 | 66% 6712 11 
2d conv 44 % of 1932-47_--..|9 Dp 101% i rT Nites ” Gita lees ae eae a eee ok eee | 95 96 (1074 
Second Liberty Loan— . uw - U1 i n : oF" 0 Alegre (City of) Se - - 19 lio 94 Bale | 94 9415 g 
4a of 1927-1942._....._-.... Mf 94/101%9 Sale |101 10s 01 ee A enn (tate) ext 8! Fe 19811 A @) 109% Bale 100% 1104) 2 
Conv 434 % of 1927-1942 M M1012 Sa 101 10 6||100%%s O11 Rio foe thay + Hes 1947/F A} 10312 1041,)10312 104 23 
Third Liberty Loan— 1 ; = aa io jrande do Sul 8¢_.....1946\a ©! 9412 Sale | 94 a5 16 
 ) 2) M $101 ellf ) 101%s301* R lo de Janeiro 25-yr af ss 1446/4 O | GSle G45. 14 
Fourth Liberty Loan— es ic ‘ ssi" R oo-yt GUE Biscusaene 1447 A O » | 92 92 21 
4% % of 1933-1938___- la 9/102 ' sane 011014409 0 ~y se tee ll City) external 681964\m4 N 10053 (101 59 
Treasury 44%8.....-- 1947-1952'A Ol105' *01|10438s0 O6 "en ~ Salvador (Rep) 58 --1945|J 3} 104 Sale |104 104 22 
Treasury 48----.....- 1944-1954 J Div) 0 10) 3s ow as 0} ey aon ne = (Cit ty) sf 88.....1952;M N 98’g Sale 9512 99 yA 
Registered ID 1M“ 2 100274 00", ~~. canal State extsf 3s 1936 Ss 2 100 sale 100 1004s 21 
Panama Canal 38 gold__....1961Qm o + roe" a aa a wrternel s { 82 w 1 19 Wig J 9953 Sak 9912 9050 23 
N yor vee ony Beye tree ‘ ; a> derbe Crees wy hy Bate a 1962 is S| gam Sale | 4 - at pt 
7 , , Py ke . als love -1962\MN| 85% Sale | 8 873, 182 
Registered waicchoan 4 a ee hon ame — Soissons (City) 68. .-------- 19361qN| 82 Sale| 82 84. "13 
4% 8 Corporate stock 1984 ™ = 102 + “ . Olt, ~ —— 20-year 68. eEaas 5 1939| 4 1} 103% Sale |103 103% 48 
448 Corporate stock ”_ 1972 A O 10 103 1] - Zs . 102 on : mi... 7 loan 5 4s inter etfs'54 MON 991e Sale G02 O05. 122 
4448 Corporate stock. ----1966;a ©) 102 102%, Apr’2 1W1%g 102% eae aoe it u 20-yr a! Se 194013 2 113% Sale |113% = =114 25 
4a Corporate stock . 1¥7)\J D 107 ; l 7 I et 1U6%2 1 167 I< ao a A ext 548 1946)a ©) 101 ale 101'4 102 v4 
44s Corporate stock July 1967/3 9| 106% + is te y 108% 107 . an ity 58 loan of 1912. Ra MS 66 | 65's 6612 12 
4348 Corporate stock. ....1965 3 D| 106% 10714 106% At cae ieee i eet, ee oe | 9912 100 | 22 
448 Corporate stock _-_- 1963 M S| LOE [107 Apr’ 105% 107 | Zurich (C Republic) ext $8..1946/F a! 109 Sale {109 11012 24 
4% Corporate stock... 2... 1959 MN} 94% 100 99%, Mar’2 ys 993, burich (City of) of Ss...... 1945)4 0) 105 110 |105 109% 20 
Registered______.___- ~\ O@1. Mar’?! YBle | - +g : ' 
4% Corporate stock... _- 58 5Balnn Nl 99% 100 , oo - aaa tnd ae Cte Rallread. : | . 
4% Corporate stock 1" 1ST MN!) 99% 100 0 1) 98 100 Ala Mt) i te lst ouns A 58...194315 @| 101. |101 = =Apr'25 
4% Corporate stock _1956\M WN 09 8, Mf >s Okie wets “oo . < at gues g0!0G 58... 142s MIN 101 g 1015%/1015g Apr'25 
Registered - M N Gs } y rr > Qs Owe Alleg & We gt 348 a ys 1940 AO 53 ; |} 325 Apr 25 
4% Corporate stoek 1955|M N 94%, Mar'2 YS% Ys% Alles Val ent Ist g de gu-..1906)4 @! Siig Soisi Sly Mar 3s 
Reyvistered an MON on ‘ j 2h 97 98 ‘ ae ~¢ al gen guar & 48 } V4.2 ys 94 Sale | 92'4 04 35 
414% Corporate stock _---1957|/M NW) 10612 107 107 Mar’2 | 1063 107. | Atet Top & S Bey Topi Ginn FF 66'2 Sale | 65'2 66% 52 
4% % Corporate stock... .1957|m N) 106!2 107 |10¢ ¥. . + 10as Atch Top Fe—Gen ¢ 48.1095 4 © GO Sale 897g G) 239 
Registered mM > = ae 10 ; a} +04 a 109 4 Registered : li, O 8915 Sale | 88% aq 27 
3% % Corporate stk.May1954\m 2 an rat — Fe 2 — — soe gold 4s_ July 1995 “fies 53% Sale | 831s 643, 5 
an % Corporate stk .Nov 1954|M N90 90 ' Feb'2 : 9 9 “ee = "ee paRaci es July 1995 ~ N oot 54 | 534g 54 27 
ew York State Canal Im- 44106 » ro De 103 Meret poet ote N Die | 797 801s 2 
45 Canal silt 3 type ree |EDIT od oy eeneepnes oe 
4348 Canal Impt on ae 112% Mar’2 | bbz 1h ceed te maka =-----1955/9 D} 83!2 8414] 83!2 8312) 
4s Highway impt register’d 1958) , fa 4 ow he 40 *- 4 te. a S 42 lasue of 1910...1460\5) PD) 83% | 83t2 Feb’'25 
Highway Improv’t 44%s8__1963\mM § 1} : " coe - 1114 1123 peer! tr lbiv let 2 48 192% M8 99% Sale | 90% 99 19 
Virginia 2-38.......... 1991/5 3) 64% 7612 Feb'2 ees See ee ew setes « B5'2 87's) 841g Apr'25 
} 4 ’ #O°2 ve #2 «0 Trans op Short L let 46 1958!) J 8Slo Sale RR ee 63 
Foreign Gevernment. € 5 nh way ref4%e A" 1982 ™ 8| 93 a 95 4 Apr’25 
argentine (Govt) 7 927 ( Gael no am , Bi sterec ° a Rig 113g Jan'25 
Renendine Treasury Ss 2 Seaalne A 102 Ba ‘ 102 : 102 ) 8 101% 108% at! Knoxv & Cio Div 48 lOS5im N| 90% Sa W014 9034 4 
ntl on fund 68 Ser A 19571M $| 961, Sa O6 96h | 248| 9S 97) Atl ethene a, ar wey Ma 4 ; 5 95 96 98 ae ' 
“xtl 6s ser Lb temp Jee 1958 9 &S or ou 4 Os, Ah. eV nel at é 95 1G 96!, Apr'25 
pilaten heed of ~ J Bie 4 i > 3 | 96 + ‘ + or > " int 30-5 ear 5a Series B 1944 ) Js) 102% Sal 102% 102% i6 
Belgium 25-yr ext 8 7%eR.194519 PD! 108 Sule 1108 4 20" a 103 4 on A oast Line Ist_con 48 hlus2 “is 93 ale O24 Y44% 52 
20-year 6 f S8_- 1941/6 Al 107% Sale [107% 107%! 35 | 1063 1U9a = year secured 78. ......1930)M N| 106% Sale | 106 107 46 
25-yr ext 6 Ws Interim rete. 1049'M S| 9? Sale ane oa on 92 ‘4 aie wrr went ed 4%s -- 1964 3 Di 93 sal G23, 03 10 
Exti 9 f 68 {Inter rets 1955 | 85 Sale 4 "a es oll ga% SB. & col gold 49....Oct 1952) \| 87% Sale | 86% 87! 25 
Bergen (Norway) # f 3s 1945|\M Wl 112%, 113/113 113 | 7|| 1O%%g 113% ag 1" Wenhlechedesepepbeds —lte ols) 6 ; 
25-year sinking fund 6s 97 " og | O71. ‘ 7 > ae Prva yr oss 4 4 5 5 69 3 
Berne (City of) 3 f 86 jo45/e1 al 108 109 |1ogm 109 °| 2 108 Milaa Nw Ist g guar 48....1949)@ ©] 76!4 77% 77 Apr'25 
Bolivia (itepublic of) 8s . 1947 ™ N} 92%, Sale | 9 No 9 73 ¥2% Ye othe + Bug 58-------1941)J By 9844 985% Mar'25 
Bordeaux (City of) 15-yr 68.1934/M Ni 83 Sale | 82 s 65|| 80 85% eS Se, eee oben 1925)5 3] 998 100 | 99%, = =—99% 
Brazii U 8, external 88 194g mI 95% Sale | 95 O614| 111|| 95g 98 re July 19281Q 3) . 99% = 9% 
78 (Central Ry) 1952\5 DI S019 Sale | Ri}I> 81% 26 Ole 843 ist 50-year gold 49. .July 1948/4 O} 89%, Sale | 85% 90) 89 
7 Ms (coffee secur) £ (Mat) 1952\a O| 14% Sale [104% 10 “2\} 1U3!g 107 ; Ti Registered... ..-.. Julyl94iQ J] 85'4 Sale | 57% 8814 3 
Buenos Aires (City) ex 163481955\) 9 96 Sale OF ‘ on | 4 og). 972 year conv 4s . 1933 M ey 93 Sale 9) Q3le 332 
Canada (Dominion of) g 6a__1¥26|\a ©) 100 Sale 11005, 10 - 100 2 02% : ~ us a & gen 5a Series A_1905) 4 DO] 85% Sale | 87!2 SS7e 341 
66 ....-.--------------- 1931;A ©} 102% Sale |102! if : on 1Ob's 103 ; :o. 5 td nt ctfa 1945\'4 O| 102 Sale | 101% 102', 358 
10-year 54s... ae 1929|F al 103 Sale Hos, 103 120 102 1038 10-year fs. - ------ ..1929\) 9g) 103 Sale (102% 103', 134 
Di ttecsmerescepensonces 1962/ha N| 103% Sale {103% 104 | 166|| 1014104 | Pa & gen 6s ser C temp-.1995)) B] 105 Sale /102 103'4 237 
- : , N} ) | ot) 4 P Jet & M Div ist 23%s8.1925 ga3 ‘ 
Carlebad Cc ity) ” f Ra 1954/5 J 97 CR | 9719 Apr'2 06 USle “ a : M WN 4 Jan'25 
Chiie (Repu biic) exti s f 8a. _1941.¢ A 107 107711 44 2 4 108 + 108 108 ‘ P LE&aWwWY » Sys ref 48 1041/MN| 88l4 Sale 8719 RK&lo ag 
Externa! 5-year af Se 1926) 4 O| 103 Salk | io? w3 } 4 102 LUBle ee ge 7 sat er d3%s 1925 1 J} 100! Sale (100 10018 26 
Serene fear O! Se..---- teed Ol ioe eae lice than| os!] Set 2084) marie te a orar tees Secanesl> @| G06 G2%l 61 Web's... 
25-year 8 f 88_. “""1946/M Ww] 107, 108 |107, 108 | 12/| 106% ® 108te 1 a. We Cr & Stur let gu 36..1989)J B) GU% G2iz 61 Feb2s 
Chinese (Hukuang Ry) 68...1951|) [P| 4412 Sale {419 4412 g|; 41 - 4512 sane Sree iat O8 Ee 1936/5 3) o's Yol4 314 2 
Christiania (Oslo) sf Se 1945/A ©} 110!2 Sale [110% 11022 tl) g0g% DD bls og r Ext Ist @ 3369----1951/A O} ffi2 8ltg Mar'25 
30-year sf fs 1954101 6) 99 sle | 9016 493 ‘ OF . 99 , ~» Sandy Ist 48 ~~ ---~- 1944/5 D| 56 86 Mar'25 
Colombia (Republic) 6 Ks. 1927/4 O} 10 aie | 99 + 4 ' =. 2 R - ‘ &ANY Atr Line lat 49. ...1954/F A 694 71 7) 73\% 2 
Copenhagen 25-year ef 6348.1944|3. 3| 97!2Sale | 97 97%! 105), 944 977 Bruns & W ist gu gold 48...3938)9 J) 94121 93 Apr’25 
Cubs 5s of 1904 WO-EOeRs 2) STi Galo | 97 = STi} 105), OE | Panate BS F gen geld O.-s087iM oi Si gale | COR Site 
Exter debt 58 1914 Aer A_.1949|\F al 95!2 97!2| 95. Apr’? oat, Ost Consol 4148. ..------0-- 1957|iM N} 81 Sale | 8012 8ilzg 110 
External loan 4 4:8- 1949/7 al 85 ....| 85 ws || 94 * 87 , . Registered - - MN! - 804) 85!4 Mar'25 
65s .- 1952 J J 09's Sale | 99 99 107 OGle 90% Burl Cc K & Nor Ist 5s 1934,A ©| 10014 Sale 1001, 10014 3 
Csechoslovak (Rep' ib of) Se 195 Sila Oo O93, Sale | 901 100 45 on 2 101 4 Cc nada SOU cons gu A 5a. 1Vh2;4 O 1022 ale 102 1027. 4 
Sink fund Ss Ser Bintetfs.1952\4 ©} 991, Sale | gal 100 "7 O7%, 1003, ( _ an North debef 7ai..1940) DO 116 3 1167, 11612 117 20) 
Danish Con Municip 88 "A". 1946) F Al 109% 10 n+ 12 € 108° ‘10 4 ‘ ()-year of deb 6 4s .1946\) gg) 117 ale 11653 117% 36 
Series Bef S4___. 1946/6 Al 110 1101: 10916 110 | A 1081; iiu% er age n Pac Ry deb 48 stor J 3 80'4 Sale 73g 80% 213 
—— external af 88... ~~ 1945 ‘V oO 110% Sale |11012 110% on 108 - il % a 2 olay —_ ry 5 oat G3l4 “ 93'4 
O-year 68 cocccece 1942 lf Sale | le > : OOl- . * ‘ = —s WS 4 9'4 3 am pr25 
Dominican Rep Con Adin efowssle ‘ 12 103 oa 102 10 101” a Caro Clinch & © let 3-yr Se.1938\4 1D) 101's Sale 100%, 1Uli2 2) 
Custom Admintatr 5 4a_. 1942|M g| O8 Sale OF le Q2 d 24 92 O4le _ pst & con g Os ser A 1952\3 BO, 107% 108 107% 1075, 30 
Dutch East Indles ext 6s 1947\) 3 101 ; Sale 1160 - 101 . + ona 103 2 ae & Ad ist gu u 48 ...-198113 © 834g 87!le 84 Jan'25 
40-year 68_.......-- 1962|M 8 101'« Sale 100% 101 A+ a +l vent Branch U P lat @ 48...1948 3 PD, 76 76 7834 3 
30-year ext 54s "1953/89 8) OSlg Sa 97: O84 |) @8te Gia + ee New Eng let gu 4s 1961) J Jj 65% Sale | 65 66'3 6 
30-year ext 548 -_1953|M MM! 98 Sale | 97 OR OT) eae cats eeees CO MONS 8768... 1800 06 © YS% Ylz Y8l4 G84) 1 
French Repub 25-yr ext 88__1945|M § 10114 Sale |100% 102 anal a, Ro Central of Ga Ist gold 58..p1945 F A) 101 102% Feb'25 
20-yr externa! loan 748..1941/3 D 97 Sale | 97 O8%| FO2 93 lull omnes — = --- 1945 MN) 100% 1W01g §=100%4 = 42 
Externa! 78 of 1924 temp..1949)) BD) 881; Sale | 88 80%| 8481 86 92% s0-year secur Cs June 1929 J D| 103% Sale 103'q 103% 36 
Finnish Mun L’n 64s A -195414 ©! 8lo 8714| 87 a7 On +th o1 Ref & gen 543 ser B ....1959 A O} 101 lol's 101 10 Lie 7 
External 6s Series B- 1954/4 O 871, Sale ‘ ay tf 4 a 2 on Chatt Div pr ir money «48.1951 3 D 8344 841, Mar'25 
Finland (Rep) ext 6s 19451M § Rile Sule | Rr te an 74 ° “N ort —— & Nor Div ist 2 ba. 1946 a 2 99's 99% Apr'25 
External s f 7s int etis 1950\M 8 04. 04! -_* aaa + 04 4 +H 2 eo fobdite Divisi m 56. -----1946 , 3) 97"4 . 100 Dec’24 _. 
German external loan 7srets.1949)A 0! 93% Sale | 3 oa : Ht. oa% oes ae RR & B of Ga coll @ 5e 10837 MN 06%, 9733 97% Apr'25 
Gt Brit & Irei (UK of) 5s 193718 A| 106% Sale }196 106%, 216 104 10634 entral of N J gen gold 58..-1987)3 J 108 4 108% 108 1US%, 9 
CE ae FA : lias Mar'2 , 102 8 108 ‘ ( Re as MUG . waveecesea kIQS7Q J 107% 107%s LOS!4 4 
10-year conv 5%s8_....---1929|F A. 116% Sal F 16 a | Saal| 185% thT el Recon eons oe eu @ 4s....1949\F A) 89% Sale 884 89%) 41 
Registered . - - - . ; lli5ve M r’2 nl) an5te LY : “ : ge guar gol 348 k1929\J D| 9%6'2 Sale , 9612 06) 25 
Greater Prague 7s. peose 1952|IM N| 9) Sale ; 90 ? “OL 48 &9 > 92 4 Through st L Ist gu 48 1954;A O| 86% Sale S634 634 14 
Greek Govt 7s Int reta___..-1964|M N 84 Sale | 8 S5 127 3 ate Charieston & Savannah 7s_.1936)3 J) 115'2 I2'g Feb'25 
Halt! (Republic) 68_- ‘ 1952 0 92 Bal +4 8 ~ t 91! al, 1e8 & Oli fund & impt fa.1929' 9 J) 100 100!, 100 100 2 
Hungary (Kingd of) 9f 7%8.1944|F A! 87! Sule | 87 a73,) ¢ ee Seats | tt SURED ONS SEL ec eene 1939M N| 103 Sale 102%  '03!2) 31 
Ind Bank of Japan 6% notes 1927|F A QOle Sale | oat 00 , a ORS, 9 +. 6s Registered " 1939 MN lul Nov’4 
Japanese Govt £ loan 48_- lest 5 J 821s Sale | nt a4 , sl a3 * rer ra g ae 14s 1992M 8 9048 Sal BOl,4 90! 59 
30-year sf6%48......._..1954|F Al 91% Sale | 91's O1se| 3121, 90 92  eeximered : .-1992M S|; 86% 87'4 86's Jan'25 
Oriental Development 68.1953|M 8| 8575 Sale | 85 86 S| 8319 867 20-year convertible 4340..1990,F A ('4 Sale 96% 971, 113 
Lyons (City of) 15-year 68_.1934|M N 83 Sale 29%, 83 16 eilSe esis a” e ) secured 58...1946 A ©} 1034 Sale 103', 1035e' 208 
Marsellice (City of) 15-yr 68.1934|M | 82% Sale | S212 83's| 76], 80 85%) Craig V ans, 2 < 106'2 Mar'26 
Mexican Irrigation 4%4s_...1943)M WN | nts Apr’? : ~ -" svens Valley Ist a 5a 1940) J QRl4 98'4 Mar'25 
Assenting 6 f 434s8........1943 ei 24 nas 23 4 24 otte Creek Branch Ist 4s_1944 J J S3'e &3 Mar'2 
Mexico (U S) ext! 5 of 99 £1945/Q J] 145 Feb'2 45 45 RB & A Div Ist con g 40..19899 3) Bile B4%y 84 i 
Assenting 5s of 1899... . 1945|....| 35 37 | 36 12} G|| 82% 4a ,38 consol gold 45......39002 2) oe 80 Mar'25 
Assenting 5s large an lse avraal...'| 36 36 Warm Springs V tst ¢ 58.1941 M S| 93! O8l2 977% Jan'25 
Gold deb 4a of 1904____._. 1954/3 O idie Sale | 1 - Al $4 19le 25 Chic & Alt mm RR ref g 3s 1049 A Oo. 63 637, 632 6412 ié 
Assenting 4s of 1904___...-.- _-..| 1919 Sale | 1916 19%:| 28). U8le 245 c Registered - . AO 6012 Jan'25 
Assenting 48 of 1904 large. - - - - --- | 2612 Jan'25\__ 26's 26% Rereee dep stpd Oct 1924 tnt_.|.. GO% 62% 62% Feb'25 
Assenting 49 of 1904 small____|___- | 20° Apr’25! 0 . 24 a , dep st mpd Apr 1925 tnt|.... == 62'2 Feb'25 
Assenting 4s of 1910__.....-..- Ji 22 2314| 24 «Fe b'25 23 H+ Pray rst Hen 3 4s .1950 3 J 5214 Sale | 511s 53%) 124 
Assenting 4s of 1910 large--..-. Pa | Ont¢ ont ; 221 30%1C Cuts dep Jan "23&aub cour Site Sale | 5012 Blie| 48 
Assenting 4s of 1910 amall__..|__- 3 “| 2216 9 34 2} 201e 287 5 te + nor “4 Be 3\%s 19 4010 4 os 8 Sete 84 4 &5 90 
. ° pa 2 ye ad - - 2 i. ff aes 049 Q Sale 93 9 a 
ba hel ee 33)3 J -| 384 os aot 43 Nebraska Extension 48_...1927M N, 99% Sale | 995 + 37 
Montevideo 7s............1952|3 D| 91 Oltel 91 —-_ a0'| 88 = General 48......---.-.-- 1955M 8, 91's Sale | 90!2 Q1l4) 24 
Netherlands 68 (flat prices) _..1972)|M@¥_ 8) 104% Ss le 1104 1¢ 1045« 29 102%; 107 1 yor ee ceeesocores ose MS - 89%, Feb'25! -. 
30-year external 48 (flat) ..1954|A O| 10314 Sale |103!g 103%«| 160 loos 104 IC - tet 58..----.------ n71\F Aj 101% Sale 101'g «1011g «44 
aw external sf 8e_....- 1940/A O 111% Sale [110% 11119) 54 110" 11312 Chicago & East Til lat i “1994 A ° 107" 107% 107 A Me - 
year ext! Ge.......... 9. , 99%, Sale | 994 007, aal\| aa oe J 07 107% 07 pr’25, 
20-year external 68... .--- 1948 A| 005, ae on 99%! a. ort come C & E Ill RR (new co) gen $8.1951M N 7612 Sale | 75 76i2' 232 
30-year extifis_..........1952\A ©! 9Gle Sale 9938 99%' 69 9712 1001 
*$54%=—£. e@ Due Jan. A Due July. k Due Aug. p Due Nov. s Option sale - _— 























Range 
Stnce 
Jan. 1 
Low Ha 
10014 103 
77_ 102% 
66%, 79 
95 96 
94 9612 
109 112 
10113 10532 
“4 oR 
9312 O71, 
92 96 
100 103 
103 105 
97 101 
100 103% 
9912 100 
R21, 91 
8412 90 
&2 RB le 
103 104% 
9812 1005s 
113. 117 
GRle 103 
6414 67% 
97 100% 
10614 1102 
108% lills 
100% 101% 
101 101% 
82 S3\g 
Bllg 81% 
91 u4 
64 6712 
BRlg G14 
RO'g BGle 
Bllg 84% 
823, 84 
797, 80lg 
Bit, 84% 
Slig 837 
Blig R3ls 
98 90%, 
84 R4le 
86 RRM 
v2 95 
G14, G14 
SR, WE, 
10214 103 
95 96!2 
102 102% 
gv 94% 
10544 108 
VO7%, 93 
BA\g Kele 
76% 8&0 
62% 70's 
75 77% 
985% 99! 
VU7_— 100) 
99%, OV7%, 
85% 90 
B5lg S84 
BVlg G3ls 
85% 
100 1024 
10258 10312 
100% 103% 
GO% 90% 
B3% SS8l, 
5% 100%, 
O8\2 7 
60% 61 
U2', 931 
784 Blie 
8&5 7 
f7 73% 
93 93 
1011s 102's 
S0\e B&l, 
S5\4 S54 
04% 100!2 
10012 102% 
115 11753 
116 118% 
79 86%, 
93 934 
78 83\4 
100 1015s 
105%, 108 
x4 s4 
74% 70l2 
64\5 69 
87's G84 
101% 102% 
UOlg 101% 
103 104% 
oY 1021, 
a4 B44 
¥9% 100 
95 98 
1074 109 
106'4 108% 
R6% S8U5 
95!2 9612 
& 558 a7 
1121s 1175 
98% 100% 
101% 103%, 
87% 90% 
S57 87k 
4% O7% 
101% 109% 
103% 10614 
O71, 90% 
B24 83 
B3ig 845 
79's 80 
O7% Y7%s 
62 66 
6012 601, 
5R% F2% 
604 622 
444 5B 
45 55% 
Rilg 86 
B81, 04 
99 100 
BRlg Gilly 
BUS, UA 


10012 1021g 
46 63 
1054 107% 
74's 70% 


New York Bond Record — Continued — Page 2 











































































































BONDS. ! Es! — 
N.Y. STOCK EXCHANGE | 4 Friday range | 23 |. on SONDS. SE] price 

oa pr. 24. Se! Apr. 24. Last Sale | 33 _ N. Y. STOCK EXCHANGE St] p Veek’s | 2 Range 

|| Week Ended Apr. 24. zs: ion ak Range or == 

Obie & Erie Ist gold 5s. -1982 M6 Oo ee Pte nF BE to =&|} Jan. 1. 

o Great West lat 48__1959> wore tN ti: 97, Apr’25|---- 99's 100516 Bid 
“EES Loulsv— Ret 00.1047 , 109%. aaah ae A 62%,) 429]| 59% 65% a Ay sug 34s B....1940)5 4) 84s 2 un Bn. -: No.||\Low High 
unding gold 56... .._.1947 her -|109'%4 Apr'25 _|| 109%4 111 Fla wee eereseccesncens-- y Alia jan’25 ---- 
ReeteSatsa nee 9 ee seal See nei aeehe rae a] $4 | 84 Oot BE ool os ag 
— ee ee 4 ar oeeet pr’25 || 85% a. ~ ee enennee 1943\5 3) 99 9914 9 ~<-- 
mae 60 B---.... May 1966 ry ‘| 1038 Sale A 8934) 7|| 87 90 ist & rot be Gone Ist 4348-1959/9 pj} 93!2 ah O3% A ros — = 
om... | & Loulsvitle ist gu 40.1936'9 | 77% 79 | — aos 23|| 101% 103% | Fia West & Nor ag Fee gat © M $| 95% Sale| 94 a to “saa O24 on 
Sou 50-year 48. _1956) O75 | 78!g78i2) 7'g 79'2] Fond - MN/ 112. Sale 3 ~ 
Chic L 8 & Eust | 3 J} 8753 ....| 8712 Feb'25 || 86ig 87 2] Fonda Johns & Glov 4%s-_-_.19 : e |110% 112 79|| 102% 11553 
‘ 4. | Sitz 25} ---- B7lz} Fc } : --1952iM N] 69. Sal ; . 
CM & Puset Sd = 4%s ~ 1969) 3D) 93% _...| 93% Apr'25) | 93 8 Sle rtst U D Co ist g 44s_.19 9 Sale | 69 70 | 23 641, 73 
‘ | “eed Apr’25) - - 3'2 93%) Ftw 5 --1941}5 J) 895s - 9 , 
Ch M & St P cen g ander A. 1949/9 J) 4412 Sale | 44 447| 30! 37 oe oe & Den C Ist « 5 4s_--196 ---| 8953 Apr’25, ---- 
48 Ser A_€1989| wri, Goin | FR a’g] 90 43% S84] Fr W , ---1961]) gp] 104% - 11043 
General gold 3 4s Ser B |J J] 7514 Sale | 75h 7534| 91/| 70% 758 orth & Kio Gr ist g 48. .1928 -..|104%4 104%) -3|| 104% 104% 
: Be ‘ 24 vil ‘ 5! > ’ » J 3 941g 95! Q3le oc * 
Gen 4 Ks Series C. "eae els 89) J J} 66'4 Sale | 66!,4 6614 11] 624 86 4] Frem Elk & Mo Val Ist 63__1933 4} vos 9312 5 O2\g 96% 
$ ; 7 : 3 ra -1933}4 9} 108 10812 109! 9 
Gen & ref 5 yy 1989|y J) 8312 Sale | 8%l2 = 837 me 64];,GH&SAM & P Ist 58___.19% 210914 Apr'25 ----|| 108 109 
Gen ab yok series A 4! -a201414 O| 4514 Sale | 443 4° Hd a th 837 _ 2d extens 58 guar... ..- at MN 100 10012 10012 Apr’25|----|| 100 oe 
tet eee 60... Ber & 6a. --a2014|F A} 45% Sale | 45 * 45%] 227] “4 ; i Galv Hous & Hend Ist 5s “1933|— 3) aie 101g, 99%— = 90% 997% 100% 
seccececeoceoseo Qy 7 . ‘ - eel I s ™~1G > < we Gre eee 9312 95 | § * 
Debenture 4%s_...____- et J Jj 102', Sale iv1% 102%) 118 961 102% ae River Ist 6 f 58....1957|) 5 103!4 Sale | Raw Apr'25 ---- O0lg 95 
Debent . 2)3 D) 45% Sale } 453,| 290]| a & Ala Ry ist cons 56...019 )21g = 10314 9|| 10014 104% 
25- ure 4g-_..-...... 192513 D| 46's Sale | 46 | on 44 6U'2] Ga Caro & Nor Ist --O1945|y J) 94's Sale | 94! 941 13 93 
5 year debenture 4e..._.1934|5 gy) 4 oo | a 5 47%) 379) 46 78\21 Georgia Midland 1 gug 5e..1929)7 g) 99%, 9912 9915 9915 ill oe 102% 
Gnd eee aac 4514 Sale | 44iz 45%} 100) $8, Shs | Gouv & Osweeate lot 30....-1946/q 0} 65% 67 | 66 oots, tl Sot Sen 
west Ext 4s__ 1886-1902 6) FA 987, , , 4 4 : 4 ; : , 27 | ‘a 99 Gr R & lex Gueseeses 3D 99% ‘ _| 98% Feb’: 
ene Me -tSoe-ioasle al 98te | oo Marzs 12) 99% 100's | Grand ee 8 OP te A wat ie 9519 Apr2s ~~ "|| “94” “96m 
era! gold 3}4s._...._- 1987|M Nl 73!s Sale 99 s Mar’25)--- || 8% 995, 2B-yenr 016 an deb 78_1940!4 g| 116'4 116%, 116! 1163 ---- 95% 
Registered... -_-__- ae Sale | 73! 73%] 25)! 73's 75 | Great No 6 f 6e--.-.--..... 1936/a4 | 10712 Sale 107% el a 1152 116% 
GI Gh vnccckccececs 1987/h | Biss 82% 72 Feb’25|....|| 72 72a] tat & nat Ai 78 Series A_.1936]y 4g) 1095s Sale 10914 110% 52|| 106% 107% 
Stamped 4g._.__......1987|M N th ashe SS" Ape'stl 87|| Siig 86 General By horde A..-1961)9 J) 91% 92! 91 9113 203} 1 
Genera! 5e stamped - "1987|M N 1OL! © sogie S$ Apr 25!.. || 33 85 Ganasel io tet ries B..-.1952]y J] 101 Sale 100! 101 ; = oN 
Sinking fund 68____- 1879-1929|4 O pth 31g 102 Apr'25 || 102 104%] Green Bay & W ries C...... 1973) Jj 93% Sale | 92 941 | 43}] 100%, 102g 
Registered. ____ re 103 105%, 10414 Apr'25 | 104 10412) +o ot ‘eat deb ctfs “A”. . Feb| 70 80 176 A or'28 98 92 95% 
eased c= saiclast fess ltthy See | Mate eal eran a) Ret a See ne its) Hd Ite 
777 1879- 1925 9° r'25)----| ‘ «1G § woos MN 3 
— ee deb 5e.....- ota ps} e 99 lo1%s te ppt | 10's 1002 sat gp gy BIT By Rag J J} 99%2 Sale | oot Apr 25, rane SSte 101 
a a Ao 1933 ecg 2 We : | UOl, 103 f + cei . -- MN 83 31 - 
10-year secured 78 g_...-. 193019 D| 107” 1071 _ “er 101 101 "Sabo. cons ¢4348-1999/y y, 90% Sale oot 834 ai) oo eet 
ay socured 646 g....1936\M S| 109 Sale i : ++ 2] 38 | a 112's] H & TC Ist g int guar... - sear J 3} 88 89 | 88 Mar'25 ° 88 ‘ he 
ref g 58-........- "22037|5 DI | nin | 09 jis} 76 | 107 112'2] Houston Belt & Term let 5a. 37\y | 100 102 |100 oe 

OnieR 1 & P—Radticay gon 45198619 '3| 83% 8414] 83! 84 | 47]| Oats 102 | dountes Ea W Tec oe secapesioe I 100!0 ---|100 98%] 17) 98" ere 

amaet PO eae » 3 B24, 8Sls a2" 84 47| 82% 84%] tet guar 5s red ex Ist g 58.1933)mq N| 100!s ----|100 Jan'25 99% A.» 
ooo Sane i934/a O 877 Sale’! B7l¢ oor? ) = | Fl sate Housatonic Ry eon € soonestaee MN ye ----| 997% Jan’25 ----| 997%, 907%, 
3 “a ' ez “ 4 3 5 4 4 E o6....193d/ MN OF 4 06 933 aa -<--- . 
Chic St L & N O gold 56___-1951 ; DI i028 86% =» 86%} |) SGN 86% gt ty 58 Series A_.1957\— al 89% Sale Sate — “zai = 3 
Registered _._....- a aD 102. _.]102% 102%, 3)| LOL, 103 nino © bent income §8....1957|4 ©] 72'2 Sale | 72 7250 501 8612 89% 
Gold 3s..............1951|3 D Fie ‘ 10112 Jan'25 101) 103 eee te _ Ist gold 48..1951/y Jj} 92's -.--| 92 A dn | 343 ) 73% 

Cc Memphis Div let @ 48- 771951 Jo Bale R5l- as % Jan’25) } 70% 70% lat gold 3% i tla 1951\5 J 88 ----| 901g PO0le — “3 ae cone 

- he > A ag cons € ba... 1932} . oO} 103 ite 103 wes ‘| | ao a Fearn: ote pete 1951/5 J te cose!) Be Apr’25 | sin 90 2 

a no2 7 re 2 a 10: 7 ou ae cosvcsens Le S an -esees 4 pece Bay 

“Te pt O cons 62 - a 1930 5] td io 1 1031. a 7 _ = te 7 "Renlatered yale 340..-1951 AO} 82% -- 82's MarZs ‘dee | Sots S34 
8S reduced to 3 4s_ 193 Tegel pg 2} 59 4 10812 1 saseneeenerery A O| 80% —---| 801 eT 

Dmenture §8...22+2--- ees Se lore sel sail wate Sate Sobscud en ond éa221963 ms| 64 72 | 62° ye 

cat _wy + === ~~~ ~~~ ~~~ ‘ 96 98tel 993% Mar’25| 97} 4 4 105% Registered ____ ---1952)A oO} 87's 88 | 8712 872) "3! 861g 88 

I So Rast ist Ss coe JB] 79% Sale | 784 80 S 99%) Ist refunding 48. ....._- A O| 85% 87 | 8553 Apr'25 .._.|| 85 
Be gu 58......--. Dec 1 1960)/M 8} 68 Sale 50° 4 | 213|| 75 80 Purchased iit 4 pene -1955|M N| 91's Sale | 911g 92%) 21 a8 oon 
ag Np ny lia 5 ieee Soe eee Son Se] sal oe oe. wohesed lines S)ie.....188313 5 88 ----/ 83 S| i oe Hh 
ea OR: no3 pe in uv. 25 93 ween ween enn a | ee o1 
acetates -o Asay | Tosh an (‘see “Exe| soil at Cointera runt god ta---isa]Qa iQ] $4 Boia Aas Aare) | Ste 
Kon Seriee C_...___.. 198% + Be Y87s| 161|| 97% 98%] Refunding 5e............ MN} 80% ....| 8 “ 

Chic & West Ind gen waces tae Q z th Bale 44h, 11743 1\) L16's 198 pg de ast leita 1955|M NW 105% 108 ios 5% a 5 a 82 
Geass 66-ver 4... oc Deed on ase 105% 10584 1}| 105% 105% 15-year ee ured 5348. ..-- 1934)y J} 102i2 102! 10319! 54 102. pe 
Id ret Sigs cor A temp .1962|M $| 98 | Sale i 151)) 76', BY Gelee rides and Ge. i0eals 6 11112 Sale ee lls 7 100s 1m 

* ‘ 4 i4 ss } AG 25 ..... 3934" 

aoe . i? & Gulf eons 5¢_..1952)M 100 1001, 100% Apr’25! 100 pb, O5'4 Litchfield Div lst gold 3a saat J D| 89%" ----| 89% Apr'25 __..|| 88% 2 

Stas px gold 4 Me....1937|9 J] 92%, O4\4 Mor’25 | oan hs Loulsy Div & Term g 3s 1953 ; ; 50% $2 70'g Feb'25 ‘| 70 70t2 
i ee 9% 915 ore Seer? oo 2} © % 82 | 80 pa 

onmeeiatered «=o. piesa ©) Sts .-.-] es Nee----]) on Omaba Div ist gold 38,--1951e Al 724 74, | 7214 mores!_°| Foun Tate 
n Leb & Nor gu 4s @_____.194: pr’25 | 90l2 91 Gaia | “1951\5 g| 72's 74%! 725 29 ----| 4 

Cla 6 & Cl cons let eke... 42|M NN) 87! 873 8916 Pat ‘ , OR INE 9! 's Apr’'25.._-|| 71% 725 

Cleve CinCh & ean ts. toons ‘ 82 093 Mar'25 “|| Son, oon mere ane y Div lst ¢ 33021951 3 ; 7850 Bite! 7 $0 11 oi ta 
20-year deb 4%s 19 Ig 8314) 82!g = B2l3 i|| 81% 84! eastern Lines Ist g 48...-1951|F A| 86% 892 s 0 | 8) 79% 80 

oseecese 931 9) ale | { . ‘ I 5%, 89l2 88 Mar'2é 
General 5 Series B..___- tee ol int ee’ lioite tote! “al 98 08 ‘lincenriacCheaLano | “| ~ ---|* ADr2s...|| 84 87 
moe Serica Ce — ty 3) 1031s Sate |103%s 103ie! 37|| 103" ios” Joint let ret 5a Series A~..1963 5 pl 99% Sale | 9 _- 
eenesncovcnes 9 ) O57 — = . healed t-tp-+-4 vo" 3 991 993 
ta fe Ses AES Hu aval iva ane|7] Maw ttn ang a teeta eac=-—toet 90" | + sunt] 78] 20 90m 
Seve Ee it gold 4a.___. 1939| 9 J] 90 — + avrat a eae he Ind Union Ry gen Ge Ber A..1965 ; 4 100 1 8912 Apr'25 _..-|| 872 90 
Div Ist g 48--1991/5 3} 802 Bite! § ay ‘ Gen & ret 5s Seri eat +t 007% 10012 Apr'25 -=--| 100 
8t L Div ist coll tr g¢ 48_.1990) 2 Site) 8! 82 | 12!| 80 82 : 58 Series B -.-.-. 1965\5 J) 100 22 --- 101 
IN &2 31 R91 | 7 Int & Grt Nor Ist . -| 100 Mar’'25,. “| 100 1 
Spr & Col Div Ist g 48____19 } \g B3!g| 8212 = 8212} 10), Bile 8S" st 63 Ser A_.1952|J g) 104's Sale 1037 00% 
_...1940|M §| 88 91 ‘ . : Adjustment 68, Se : s Sale 103% 10412 41| 100 1 
W W Val Div ist g 4s 19 38 ----| S9'2 8912 5|| 884 BY9le : 8, Series A_.1952)Apri) 70!2 Sal 2 045 
----194 3 4 : | 2} (nt Rys Ce pr 2 Sale | 67! 03, 5 
otitusamce ead 3} 86% ----| 87% Jan'25 8% S9i2] Int Rys Cent Amer lat §8.--1972\M Nj 79, Sale | 78 e 70%, 487]| oe 

Grew Lora W con let ¢ ba..1953|4 O| 102 ----|l01%4 Apr'25]_._- 107% 103  Samaral ist gat 60....1885) Dy Ore Sem | See 60%) 10) 87 * oo" 

Ci & Mar Ist gu g 4%s___-- 1935|\M N| 96% L014 Apr’25).. || 10014 102% Refunding by eos --=| Stig 90 a 59% Apr’ 25 59% $0 

Cleve & Mahon Vall g 58-.-1938|3 J 98's + 90"s 1 96% 96°% | James Frank rts A. ist 4s. 19511 8) 19'g 20%) 1912 20 =a] 19%, 28 

Cl & P gen go 48 Ser B__.1942/A O on 8 9 M4 Apr'’25 | 984 989% Ka AaGR lst | ear let 46.1959/3 D) 58% -| 88% 885 3. 867 m~ 
Re ore 94213. J| 99 8412 Aug’24| ll cane soca nde oe i gu g 59...-1938|)5 3) 100l2 “1100 Nov'24 s 88% 
Series D 3¥a_-..--.----1950|F A 81 +t Apr’25)_.__| 995, 99% 2d 20- Book agli sececes 1990|A O| Sllz 82ls 81% Blil 4 “807 “a” 

Cleve Shor Line lat gu 4348.1961/A O 97%, Sale. os Mar’25) _- | s4 0 S541 K CFLS & Memes... 1927|5 3, 99 100 |100!2 Apr'25 \| 90% 100 

Sere tne ae MEHR 9) Ss ae |utst aig") fal bat aad Gar i a--A8asim X) 103% Sale |b “Toate ia ana 10h 

8 ) Sen ¢ ge pe Rb 4 5 | 630 % ‘ik - AO 5'g Sale | 837 Fi. : 
Coal River Ry Ist gu a2 222194813 D| oe a Ht 101%] Kansas city As in tees. cana of oe cane 9812 Osis = oo” oh 
orado & South Ist g 48_.1929/F Ole | aan 4\2) 2! 4 S6'2] Ref & | AO, 73 Sale | 72\g 73 1 
Refunding & exten 4}48..1935M | = , Pe di + th 98's) 7| 967% 98%] Kansas Cte Tam . =. 1950) J J} 90% Sale | 89% 91 am Hoy 7 
Gol & Tol Ist « phy Bice 1948/A O| 86l2 874 8634 apr'at 32) Ht oo8 Kentucky Central gold 46 198713 r soit Sale’ Sate Hr a) a = 
ext 48........ 1955|F Al 83% | Odile = 4] Keok & Des M 5c -* sonal B+ tees ro 8512 «2|| 84 
Gonn & Passum Riv ist 48.1943 8344 -| 9412 Dee'24 gan, ee M 58 ctf dep...1934/A Q| 84% * 851s 
H43/A 7 A-+- - |] Knoxville & € : *N 

Cuba RR Ist 50- year 5a 8. ~.1952)J , 78, 84 | 81% Jan'25)..- |) ae ett pope {60% 100 100" |" "3\| 100 00m 

re | Se a J © mole 4 ‘*2 5 2 2d if oo beer l J J .|100 10 | 

Cuba Merthern "Ry sas = --- 1936} 5 . ert a 10 34 104 16| 10212 106 Lake SS ee ececccsce 1941\3 3) 95's QG5l2 O5lg Apr’25 | b+ = 

Del & Hudse oes cone o7es. --1981)3 3] 96'5 97! o7 | apr'2s 64] 06 ore Registered wenere 1997 3 D 771 — | Sen Fate “ba)| 7a nO 

udson Ist & ref 4s. q | oe geal meee Tw 20 | 2 Det ioagghcie © hr hg act 34) 2 S. aawae eee 1 
Boyar conv Sa -"1049/4 107" Sale [100% 10nd at] OH 108m Pebetire gid c--“itaa eg) Het sai| Soy Sis 8) Se 

year 56s_.......-.-. 9: 4 : a a4 8! 91 4 105 Re - ww eee neee v Sale | 96%, 1 
10-year secured 7.......1980 7 Gl iset teealisae ieee! 3 101° 103 "| Leh Val Harbor Term ba... 1931 MN) 94t2 cot sevel..- | om 9712 

D RE & Bdge let gu 4eg...1936\F Al 938 0912) 10812 1085s 3| 107 110 | Leh Val N Y¥ let erm 58...1954 F Al 10213 Sale |102 10212, 23) 100% 102 

ae BO- ist cons g 40..19363 JI Sam Sate | 7 Dec'z4 5 | “as “aiz| , Rewistered gué 4}46s...1940 3 3 97's 98 | 96% 97 11/| 96 ore 

nso! gold 444s...--.-- 4 | gain 977 4 384) 220) 4] Lehizh V St gg tage ge aa 9514 93 Jan’ 
imaroverent oct 6s... as el a a. 7s) S612 86% 4|| 85% 89g 2 Sve oe cons g 48..2003 M N| 80% 814 807, n'26)-. 5 4 ba 
lst & refunding 58......- 1988 F Al .-.. wei see 95 98 General cons 4%s....... MN ---- | 78% Apr'25....|| 78l2 787 
Registered A LTTE ‘iors oon S12 Jan'25}_.. : 58 67 Lehigh Vai RR 48 fee 2003 MN) 90 9012 803g 90's “12 88 8 gone 
Farmers L & T dep rota for) | ‘| 4614 Nov'24 ___.|| s<-- ---- Leh V Term cine Series. 2003 MN 1007s Sale 100 100%, 78'| 98% 100% 
Ist & ref 56... ..- Aug 11955|----| 45!2 6012] 6112 Feb‘'25 | A allman sons =e 102 2\| 10119 102% 
Bankers Tr Go etts de . 2 6012] Gllp Feb mt | so 70 [Lena NY lot guar eoid 2. 1945iM 8 99% - 90% Nov'24!....| 
nt to June 15° agree) Ke & Le - Sig ....| 85% 96\ ~~ "|| “8483 80 
Stamped ...-.. SS agresj----| 20 $s | sa% Feo'asl....| Site Cal ne ee on eh oe tls iB4% 89 
Am Ex Nat Bk etfs Feb ‘22\----| 2 | oe ne Bee || 56%, 70%] Long Dock consol g 68__._- sale ee --| 84 Apr'25 -.-.| 8314 84" 

sil Am Ex Nat Bk ¢ etfs Aug °22!....| come Fouee 60% 607% | Long Isid Ist con gold ss” “hieatle 7 + -/108 Apr'25 = 107% 108 

> 1955 MN| 5712 Sal 56) co --|| #200 =< Ist c tee Bee -| 99% Mar’25 .-- 

Des M & Ft D Ist gu 48_- —-" ’ 3 rth —_ rr 4 58 | 151 55. 6612 hme pow Aig ihiinnda hA1931\Q J) 93%  __.| O41, Mar’25 - ban wrt 

Des Plaines Val 1at43s0...1947M0N| 95 -.-| 93t2 452] 16|| 39ig 47 | Gold 49... 2222220222 1938/3 D) 89% 9012 8912 90 | 4 894 90. 

Det & Mack—lst ilen ¢ gee | Tate Waial 73° Feb'asl.. i] 3° al BR ee gold 49. - 2222222. 10g a Ol 83% 84%! 83% Apres ----|| 80% 904 

Ree 19953 D! 65 7 | BS a o> -|| 4&3 ‘ Debent ae —- =o. 83% Apr’25 --- 21 
mo co res 8 ss ipakasen 1961 MN) 1% Ont o1% Ae ea os 6712 so-year p ts Geb Oo Tae — J +e AL 96% P96 10 | ose v 
Nor gen 68..1941/3 J) 104 “hh a y Guar refunding gold 48... iil os” 94 87g 89% 9 | 87lg 90 
Du! & Iron Range ist 58 1937,A O 1 4 Apr'25 102 104 N gold 48_._.1949M 8 83 83!2 824 a | ‘s % 
— Ile 102 |1013 8 or Sh B Ist cong 58 a | aoe men 4 83 9 82 8333 
Du! Sou Shore & At! g 5s “1937 3! + 4 Apr25 || 10012 1021g] I gu §8.01932 Q J) 98%" GIle 99% c | 
3 84 | R21 > - 2| Louisiana & Ark Ist g 5a. oc 2%: 9912) 10 985, 1004 
East Ry Minn Nor Div Ist 48.'48 A 0} 90% | S24 824) 5] 82le 90 | Lou & Jeff Bd 4 -1927|M $| 99% 101 |100 Apr’: | 
++ -| 9014 F | ; Co gu g 48.194 51g Se pr'25 ....|| 99g 10112 
East Tenn reorg lien g 58._.1938 M 8 100! | 90l4 Apr25 &8 901, | Louisville & ~ 9 5™M 8 85'4 Sale| 85 R51 | 
. { Nashville §8...1937 MN} 105 ry 54) 6)| 83 87 
East T Va & Ga Div g 68...1930\J 3) 99% J814 10014] 26|| 99% 100%]  "Inified gold 4 N} 105 10512105 105 | 
G97 ; ety gold 4s. Or ? 15 9! 100 1051 
Cons Ist gold 5s 1956 MN 1K ‘8 100%, Mar’25 Ot a ee 2) | 9405 3| 95 Sale| 94! 9516! 2 
ee 17, 102 |1003 De Registered _. ._. ‘ | 2 95'2| 90) 91% 951 

Elgin Joliet & East lst g 5e..1941 MN 102 ee 4 Apr’25)....|| 100% 101 Guia wena 9405 3, Bile 91% Dec'24 4s 2 

El Paso & S W Ist 5s...._- ee Ol oot; iol fics = to0"| ail oa 102%) 10-year secured Te... 1930/0 N 100% 10114 100% Mar'25 — 10012 103” 

Erie let consol gold 7s ext..1930/M $ 10812 1088 1081 100 | 3) 99% 100 Ist refund 5s Series A__2 930M N| 106% 107 10612 = 107 29 || 105% 107 
lst cons g 48 prior....... 996|3 J| 71. Sale| 7¢ 2 108%2) 51|| 107 108%] 1st & ref Se Series B.. --2003/A QO} 107 108 |108 108 | 2\| 1043 108i 

ececcccecene 1996.3 J) 6753 691s) sain 71%) 88) 70 =(72\2 ist & ref 4 Ka Series 6°-ae A O| 104 Sale 103! 1047) 14 101% 104% 
Ist consol gen ilen g 48--1996 4 af Ste eee See el -asll See Geel | ae oan Oe gold 60. -2.108013 3] 104% 107 oats O4', 120 92° Oats 
Registered _.....-..-- . es | 4 66% Pg Or  epapianea ealer ais 7 = ) Feb’25\__-_.|| 
Penn coll trust gold 48- “i951 F Al “95% yo le Sw Paducah & diem Div 4a..1000/# i> -| 103% an 
60-year conv 4a Ber A--1953 A Ol 65 Sale| 641: 66 ‘| gil 26% 98 | St Louls Div 24 gold je.21980m 8 Glis 62 ‘| 8944 Feb'24\.-.- “89% 901g 
Series B.....--. 953 A O| 64% Sale | 64% 2 &N&M&M lstg ; 2 Apr’25)....|| 61lg 63 
Gen conv 4s Seres D_..1953/A 10 4 544 6612) 89; 60 69 L g 4348.1945|M $| 96 __..| 97% M | 2 
on 7148 7 ‘ + & N South 2 as 4 Mar’25 ..-. 
rie & Jersey let s f 68_---- 19553 J 10514 Sale Re seats 25 Bs Rin, - Regist ——— ed tees 3 76% wi 77 J ~~ ee Beste sn 
@DueJan. } Due Fed. ¢DueJune ¢DueMay. 4 Due July. & : «| Louisy Cin &'Lex gold 448.1932 MN _90'p_99% 99 Mar'25 ~oe “G8, 901g 
° ue Aug. m Due Sept. o Due Oct. p Due Dec. s Option sale. 
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BONDS | < Price Week's 2. Range BONDS <= Price | Week's | 3. | Range 
N. Y.8TOCK EXCHANGE | 2 rv Friday Range or es Stnce N. Y. STOCK EXCHANGE 3 ry Friday Range or 3|| Since 
Week Ended Apr. 24 | <<) Apr. 24 Last Sale 2 Jan. 1. Week Ended Apr. 24 ~a| Apr. 24. Last Sale SF Jan. 1. 
— i } - — poms 
Bid Ask Low High No. Low Htgh Bia Ask Low High No |\\Low Hb 
Mahon Coai RR Ist 66.__..1934)g gy) 101%, 103 101g Mar'25 99 101%] NV Y Susq & W ist ref 58_...1937\9 3 70 71 | 70% 7044) 6); 66% 76 
Manila RR (South Lines) 43 14934 MN 60!2 Sale | 59% 60!2' 22 59!2 614%, Oe ee Sis ccsesncecy 1937\F A, 59g 61%) 6414 Mar'25 --.-.|| 61'2 68 
| >; ane eee INSU MN! 60 66% 65!2 Apr'25 63'2 65l2 General gold Sa._..__._.. 1940 F A 69 61 | 60 60 — 2)| 60 66 
Manitoba Colonization 5e- 1934 3D) 98!2 99!2 98!2 Apr'25 97% 100 Terminal ist gold 59.....1943|MN| 95!2 -...| 93!s Apr'25)---- 93 «694 
ManGBA&N W ist 3%s...1441 9 | 82% 84 Mar’25'-- S2% 84 N Y W'ches & GB ist Ser14%s.'46\5) g  64!2 Sale | 64'2 6578 74 59% 70% 
Michigan Centrai 5Se_..__- 193mg gs} 10012 -... 101 = Feb’25 100% 101 | Nord Ry sf6%ewi_._. 2. 1950/4 @| 81 Sale| 81 82 | 153|| 7912 84l4 
"eed 19311 mm) 10014 | 99 Dee'24 cae ss, Re Norfolk 30u ist & ref A 58..1961/F A) 73 7312] 7212 73!3| 58)| 70% 73% 
Gbddindbe chnesannbus ci 19m y 5) QI 9414' 9114 Mar’25!-- Gilg 91's | Norfolk & Sou Ist gold 59...1941.M N 96's 96'\g Mar'25\----|| 94% O6lg 
Registered ..........- 1940/9 j| 89%, 9312 8612 Sept’24|/----|| --.. ---- Nort & West gen gold 66___..1931|m N| 107's 108! 2 108 108 | 5} 1145, 108 
JL&S8 iat gold 34a... 1451\M4 §| 77% 77's Apr'24 ey aan Improvement & ext 68...1934|€ A| 107% -...|108% Apr'25 ----|) 108% 1085, 
PO Ee tccdeacsece 1952MN| 84% Sale | 83!4 85 4) 81 85 New Kiver ist gold... _- 1932/4 O| 107!2 -...|108 Mar’25,--.-|| 1u6 1U8 
20-year debenture 44._._. 1929. a 0] 98 Sale| 97) GR }2 96!2 98 N & W Ry Ist cons g 48__.1996/4 O 9144 Sale | 9U% 91434) 67)|| 88 O1% 
Mid of N J ist ext 5... . 1940 aA Oo) 88 91's 88 Mar'25 ole) Y4'2 mesistered . ..<.«sscecc 1996 4 0 87's | 86 Jan'25) ---- | 86 84 
Milw LS & West imp @ 58.1929 € A) 100), . 100% 100% l 100'4 100% Div’! lat lien & gen g 48_194/4) 8 990 9012) R9lg 92 |} 154 | 8814 92 
Mi) & Nor Lat ext 4$s8(blue) 1944/9 [>| 85!2 85l2 Apr'25 B5'2 BY% 1-year conv 68....... 1924;M §, 130 Sale |129 13212) SUU)) 12512 134 
Cons ext 4% (brown)...1934.9 [)| 84', 85'2 83 Apr'25 82% GI'; Pocah C & C joint 48...1941|/) O 92 Sale| 912 gz | Ill 91 G3 
Mii Spar & N W Ist eu 44 19471m S| 877% 88% SSI, RKlo y 86% 84%] Nor Cent gen & ref 5¢ A__..19741M 8 10214 1 028) 102 102 | 1}) LOLs 102% 
Milw & State L. let guSwMe 104i y gy 51) 86!2 July'24/----j| ---- -- North Ohio ist guar g 5@.._.1945|4 O 85's 7 Rilo BH! 3)\| 86 94 
Minn & St Louls tat 76__._- 1927\9 >} 995% 100 99% 9973, 4 98% 101 Nor Pacific prior tien 48_...1997|\Q 3) S44 $4%| B4Al4 84%, 96\| 837%, 86lg 
let consol guid 58_......- 1934/M w| 60 Sule 597% 60 6 1% 62's ane: 1997)Q 3} 82% 85%) 82% R24 1|| 82% BAlg 
let & refunding gold 4a._.1949™ 8s) 20 Sale | 20 2014 3 20 26 General tien gold 3a_....a2047|Q F)| 60'2 Sale | 60'%4 61 66\| 60 62 
Rel & ext 50-yr Ser A... 1462 Q F 3lg 12319) 13% 13° ! 13!2 21'4 Registered __.........a2047|Q F 58i4 59%) 59%, 59% 4)| 59% 60 
MStP&SSMecong4sintau's%\y gi 85'4 Sale | 854 85%4) 12 S5'\g 90 Ref & impt 44seer A_...2047|5 J - 85%) 85 85 10|| 85 87lg 
SIP OGE GA, cacuscdusacse 1938 5 | 95!2 Sale | 95 97 51 95 100% Registered chi iliat ce ; F 453g Feb’25)----| R53q B5M 
10-year coll trust 6 48__..14451/M §| 103% 103% 103% =104%4, 66 | 10212 104% Ret & tinpt 68 ser B_.___- 2047/5 §) 105% Sale [10543 106'4) 81)) 1054 108ig 
let & ref fa Series A... ._. 1946/5 §) 1037 Sale (100! 100's 9} 100 103 Ref & iinpt 54 ser C_____- 204715 J 96's 96 os | W6\4 O67 37\| QG5% 97% 
I a a 1449 mM -| 8414 Sale | 84), KA4Alo 4 83%, B02 Ref & impt 5s ser D___. 204715 J} 96% Sale | 96'4 967, 46)| 95% 98 
let Chicagy Tern ef 48. 1941/ng mw) Y2le | 92le Dec'24 -. abn 0682 St Paul & Duluth Ist 56..1931/Q F) 100!2 99', Mar'24 | sees ase o 
MBSM4A late 4eintgu 1926) 5 4g) 94% 100!g) 99% Apr'25 991g 94% Ist consol gold 49_._._- 1965/53 DD) 84% 87 84'4 Jan'23 ~|| ---- -- ° 
Mibssiasipp! Central lat 58 1940\5 gy) 94 44 94 | 2 91 a4 Nor Pace Term Co Ist g 68.-.193/39 J, 109% .-.-|199!2 10912 7\} 109lg 109lg 
Mo Kan & Tex—lIat gold 48.1990 9 [P| 82 Sale | 81% 8273, 73 8)'4 SZ] No of Cai guar g 58___._... 1938/4 O| 113'¢ ....]103'4 Mar'25 192 103% 
Mo-K-T RR—Pri 58 Ser A_1962\9 J! 95% Sale | Y2'e 9312) 190 86 3'2]) North Wisconsin Ist 69_.- -=19305 J) 100 ‘ |1033%4 119344 5}| 10334 1041, 
40-year 49 Series B_.....- 1962\9 J 76 Sule| 75% 76 1) 714 76 | Og & L. Cham Ist gu 49g@...1948|8 J 72's 7312) 72% Apr'25----| Tlig 73% 
10-year 66 Series C__..._- 1932\9 J 104%, 104 |103!2 104 16 | 101g 104'4 |] Ohio Conn Ry 48_.___.___. 1943IM S$ 90% | 99% Dec'24 o|| ecce oss 
Cum adjust 5s Ser A Jan 1967\4 © 84 Sale | 83% 847, 397 | 76% 89 Ohio River RR Ist g 58.....1934)3 D 99% 100'4) 98% Apr’25 98'\4 905 
Missourt Pacific (reore Co) | | General gold 59.......... 1937\A O 98% =99',4)100 Mar'25 ----| 998 100 
let & refunding 5a Ser A_..1965 F A 87 Sale | 85% &7 223 3 83!2] Ore & Cal Ist guar g@ 58_....1927/) gg 100% 101 [100% 101% «659 | 1004 lUl’s 
let & refunding 58 Ser C_.1926\/F A 100% Sale | 100‘ 100% 1334 lod) «101 Ore KR & Nav con @ 48... 1944613 D SS/g 89%) SUl, § 95g 6 | B84 BU 45g 
let & refunding 68 Ser D..1949'F A 100% Sale W944 100% 148 99 1102's] Ore Short Line—Ist cons g 58.'46)J J 106 110 |105% 105'4 1 | 10353 105 
I a a i 1975 M S 64'4 Sale | 6345 45% 2450 6212 O6'2 a fee 1946/3 J 106 Sale |105!2 106 44 | 10353 106 
Mo Pac 3d 7# ext at 4%....1938|M N87 87!4 Mar'25 8434 89% Guar refund 46.......... 1929|) DB 97's Sal 9654 971g) Sl 96% Y77% 
Mob & Bir prior tien « 5a 1445\5 JJ OS's Q8!lg Dee'24 ades. #28 Oregou-Wash lat & ref 4g...1961'3 J 83le Sal S$ 2%s B3le 275 81% 83 
Mortgage gold 48.......- v455 J 78% 792! 78!2 Apr'25 76 78 Pacific Coast Co Ist 2 §4_....1946'3 D 91 4 OS 93 10 | 82 94 
Mobile & Ohto new goid 66..1927)) ODO 102% 104'2)1045'4 Apr'25 102% 103'2] Pae RRA of } io lat ext g48_.__103S8\F A We G2 9)lo Mar'25/-- 90's QRS, 
lat extended gold 68...-h1927/Q J 102!2 1032/1021 1U2!le 1; loz 104 2d extended gold 58......1938|3 J) 992 99% 995 1 | Q8!l4 903% 
General goid 48. ......-. 1938|/M §, 89% 90 Apr'’25 Silg 9 Paducah & [lls Ist 0 4 560. 1955|5 3} 954 98 45%, Apr'25\--.-|| Q4le 95% 
Montgomery Div ist @68.1947/F A’ 89 Sale | 8% 99 2 96, 99 Paris-lLyons-Med RR 68_...1955|F A| 75% Sale | 74% 77 117 | 7Olg 805 
St Louts Itv fe _. .-.1927)3 O 99'g 100'14;100 Mar'25 1WUW «10 2 8 f external 79........... 1955|M $| 84% Sale | 345s Rilo 241 SO\, 89 
Moh & Mar ist gu ¢ 49_.__- 19911IM & 854 95 | 85 Feb'25 84%, 85 Paris-Orieans RR 9 f 78._--- 1954]M $| 84 Sale | 8%!2 8473} 71) 80!l2 90 
Mont C Ist gu @ #a_.....-- 1937\5 J 110% 11219)110% Feb'25 110% 110%] Paulista Ry 7s_____. .----1942|M% 8), 95's Sale 98's OS's! 6 97 100 
let guar guid S4.__.___- 1937|\5 J lle 11%, LO1% 1} l0idlg 103 Pennsylvania RR—cons e@ 4s 1944 IM N] 9214 94 92%, Apr’25|-- Ol% 95 
M4&E ist gu 3%4.......-- 2000/3 O 79% Sule | 78!'2 7934, 44] 76% S22 Consol gold 48... 2... 1948 im N| 931g Sale | 9212 931g) 22 56's G3lg 
Nashv Chatt & St L ist §8..1928/\A O 102 Sale |101's 102 11 | 100\, 102 48 stamped......_May 1 1948|MN| 92'4 95 | 924% 2% 1 90'g 93 
N Fla & 8 Ist gu ¢ 58. ...1937|F A 101 | vt Mar'25 100% 101 oe 1960| F Al 995s Sale | 995g 100 61 98'4 100 
Nat Ry of Mex pr tien n Ks 1957\5 J ‘ | 3 Sept'2%3 el] eoce coves General 4 4s_.........-- 1965|3 D| 94'4 Sale Y2'4 94'4) 127)| 93 95 
July 1914 coupon on _... ~-}_ 2675 | 15% July'24 | «enn Ouap a 1968|J ©} 102% Sale |101!2 10254} 106) LOI, 163% 
Assent 6 f red June coup on|___- 17 Sale | 17 17!;| 22)| 14lg 21% 10-year secured 79¢______. 1930|A O} 103 Sale |1074% 108!e| 81) 107% 110 
Guaranteed 70-year 148.1977|A O ...| 8715 July’23 asow S600 15-year secured 6 4%a_.__- 1936\F A| 110%, Sale |1104, 11053} 66)| 109% LILt, 
April 1914 coupon on.._-. ene one 1/18 May'24 | #--- -=-- 40-year gold Se_......... 1964\\LN 975, Sale | 97's 977%) 325 97's O8% 
Geu « f 48 assenting red... eae 1873, 15 Apr’25 | 14tg 19's] Pennsylvania Co— | 
Nat RK Mex prior lien 44s_1926\3 J| $8le June’23 | ates Sue Guar 3 4s coll trust reg A_1937|M $| 86 ...| 84% Dee'24 cose! osen cane 
July 1914 coupon on. .....- a jee 25 July'24 ocee *22- Guar 3 4s coll trust Ser B_1941\F A 83l4 85 blq R3l4 1) 83 R31 
Assent with July "24 coup on|____| 26 30 29 29 2 29 4 32l2 Guar 3 4s trust ctfs C_...1942|J) DBD) 82'4 84 82's Apr'25|----|| 821g 82lg 
Ist consol 46..........-. 1061/A O| .... ..-.] 28 Apr'24|----|] .... -<-- Guar 3 4s trust ctfs D_...1944)J DB, 82 —-...| 82% Apr’25 ----| 82 S82), 
April 1914 coupon on____. use) eee ‘ 36 Jan’25|----|| cece ose Guar 15-25-year gold 48..1931\A O| 95'2 96 95's 95%| 11)| Gblg 955s 
Ament with Apr 1924 coupon|..__| 15!2 16%) 15'2 Apr'25 -- 15 20 Guar 48 Ser E._.._...... 1952\M N| 85'g 87 | 86! 86H lx 5) 85 86's 
Naugatuck RR ist 46_..._. 1054|— N) 73 cocel OO May Zelcce<ll cose ---| Peoria & East ist con 648...1940|;4 O} 79 80 79 797%| 43 77\e 7h7%s 
New Enutand cons §6...__. 1945|J J} 9414 ....| 95!2 Feb'25 -|| “Q5lg “95l2 I 1990|/ Apr 31% 32s] 314 3212 i 313g 361g 
Se 1945\5 J &l 83!e| 787g Dee'23 ---- ---- +++-] Peo& Pekin Un ist5%s....1974)A ©} 99 995s| 99 Apr’25i.-.-. 99 1UU4 
N J June |.) guar lat 46... _1986/F A| 82', 86 83 Sept'24 -- ---- +--~-] Pere Marquette Ist Ser A 58.1956|J 3} 99's Sale | 99's 100 98\| 97% 100 
NOA4&N Eustref&imp4eA'52)3 J) 89% GOlg| BOs SO, 8} 86 90 ’ f') | eee 1956\J J3| 85 Sale | 827s 85 68|| 814% 85 
New Orleans Term Ist 48...1955|4 3) 82's S83te| 81% 84 | 56 80\4 84 Phila Balt & W Ist g 48____- 1943;.M N| 94 Sale| 94 94's 4:| QG2% 945 
NO Texas & Mexico Iat 69_..1925,3 D) 1005 10112: 100% Apr'25 -.- | 100!2 101% Gen 5s Series B_......... 1974\F A| 106!2 Sale [10614 106!2| 32)| 104 106g 
Nopn-cum tncome 56......1935|A oO} 964, Sale | 95's 9634) 33)) 024 9634 Philippine Ry Ist 30-yref491937\3 J| 41's 417%) 41% 417% 2 40 44% 
lst 56 Series B temp. _..-.- 1954|A O| 95 Sale | 93% 95 | 77|| 90lg 95 | Pine Creek regstd 63_...._- 1932\J D) |l 55% ...|105'¢ Mar’25/--- .| 105)2 1051 
lat 5 4s Series A temp....1954/A ©} 100% Sale |100!g 1007) 122 98 100%] PCC &StI.gu4%sA____- 1940/A O| 965 Sale | 965 9658 1 96 O8l, 
NM &@ C Badge gen gu 4a... 1945/5 4 935g _._.| 93% Feb’25/-.--|| 931g 93% Series B 44s guar______- 1942/A O} 96'4 96%) 96'4 Mar'25|/---- 96 O64 
NYB&MB5B Istcong 5¢...1935/A O| 99'4 99', Mar'25) || O94 100 Series C 4%s guar__.___- 1942|M Wi 94'4 ....| 96!2 Mur’25)---- 96!2 O6l, 
N Y Cent RR conv deb 63..1935|M N| 106% Sale j106% = 109 644|| 106% L17'2 Series D 48 guar_________ 1945|M ™| 92 ....| 91 Mar’25/---- 89% Oily 
Dl «. .cesohenanin _ 110814 Apr’25]..--|} lu7ig 116!2 Series E 344s quar gold...1949/F Aj Q1'4 ....| 91% Mar’25]---- QOlg Oly 
Consol 48 Series A__..._- 1998/F Al 85% Sale S4!e 861,| 99)| 82% 86's Series F guar 48 gold... 1953|\J OBO] Oil, ....] 894 Nov’24/-..--/]] .... e-<- 
Ref & impt 448 “A”... 2013;A O| 91% Sale 9034 92 2 B87, 92 Series G 4a guar._....... 1957|M W] Qllg __..| 90l2 Feb’25)-.-.- 901g DOI, 
Ref & impt 56 Series C_..2013|A ©) 101%, Sale |100% 102 | 285)) 99 1O1% _ } tees 1960/F Al Qll2 _...| 92 Apr’25}--.-||/ 91 92 
PS A Qi .... ....|101!g Apr’25|---- 9912 102 Series I cons guar 44s__- ees F Al 95'4 96 95% Apr’25)---- 95 O6l, 
N Y Central & Hudson River— a Gertes 5 4468. .nccccccécc 1964,M N| 94%, ___.| 9453 Mar'25/..--|| 941g 9453. 
Mortgage 3 e........-- 1997\3 J3| 79 7914} 78 79's) 27\) 75 791g General 58 Series A_..__. 1970\3 D| 99'g 991s) 98% 9912} 13)| @812 101 
Registered ..........-- 1997|5 3) 775, ....| 775s 78 28|| 74 78 | Pitts & L Erie 2d g 5e____. --41928) A O} 1001g 100%} 997g Mar'21|----|| 99% 101 
Debenture gold 46....... 1934 M N| 95!2 Sale | 944 96 66); 931g 96 Pitts McK & Y Ist gu 68_...1932 J J) 104%g _...|165 eet 24) -<-<]| coce cece 
Registered . a m N! 29 _...| 9214 Mar’25|-.--|) 92g 92% 2d guaranteed 6s8___..._. 1934/J 3} 103 | OO Aue Shl. cecil ocoe one 
30-year debenture 48.....1942)3 J| 92% Sale | 92 9233; 21]; 1 925 | Pitts Sh & L E Ist 2 58__.__. 1940/A O} 100% 10113 10053 Mar’25}----|| 10012 1011s. 
ee fe ye _..| 93 Feb’25|...-|) 93 93 Ist consol gold Sa_..__.__. 1943\3 Jj 100'g _... 101 Jan’25).... 101 101 
Lake Shore coll gold 3 44s8_1998 F A!| 77 Sale| 77 77 7\| 74% 77 Pitts Y & Ash Ist cons §6...1927;|M NW} 1001, .... 100 Jun'25/----|| 100 100 
Registered _..........- 1998/F Al 75'2 7614) 74% Mar'25|----|| 74 74% Ist gen 48 series A... . 1948 3 Db) 88 87 Mar'25|.---|| 87 87 
Mich Cent coll gold 3%s..1998 F A! 78!2 78%) 77% Mar'25)|--. 75 77% lst gen 58 series B_______ 1962\/F Aj 100!2 100% 10014 Apr’25 aaa 10014 102 
ish anmiigmwd 1998 F Al 75's 80 | 75!§ Apr'25|---.|| 75!g 75s Providence Secur deb 49....1957,MN| 55'4 57 | 55'%q 55%] 2|| 531g -57 
NY Chic & St L Ist g 48__..1937 A O| 92% Sale | 92!2 92% 5 91 94'4] Providence Term Ist 43__.__ 1956 M S| Sl3g _...| 80 Sept’24/..-.-]| .... .-- 
eee 1937|A O} 89g ....| 89 Jan'25/----|| 89 89 Reading Co gen gold 4s8._.__ ROG7IS Dl cace cess) BS 6 Apr’SE.-+- 93'2 96 
25-year debenture 48... ._ 1931MN| O4!le Sale | 94!2 9453| 24]| 927% O6l2 Registered _ __- 13 J] 94% ___.| 94le 9410 4\| Q4l2 95% 
2d 68 Series A B C._.._-- 1931 M N| 1037s Sale 103% 1037| 38)) 102tg 104! Jersey Central coll g 48...1951,A O| 88!2 90 | 88l2 8812} 12| 88 95 
Ref 5 4s Series A__.....- 1974 A O| 96 Sale | 95% 96 149), 937%, 96's Gen & ref 444s Ser A_____ 1997 3 J| 94% Sale | 941g 94%) 34) O2lg 94% 
N Y Connect Ist gu 44s A.1953 F Al 925% 93 U2lg 93 31 90 93 Richm & Danv deb 5s stpd__1927 A O} 100% ___. 100'2 Apr’25/-.-- 99%, 1001, 
N Y & Erie Ist ext g 48... 1935 0a MN 89l2 92 ; 89 89 9| 89 89 [I Rich & Meck Istg is_._.__. 1948,.MN/ 75 79 | 75% Feb'25|..--|; 74g 75le 
3d ext gold 44%s_.......- 193. ff. Ss | 96 May’'24!-.-.- | asec ©ee6 Richm Term Ry Ist gu 53...1952,3 J} 100'g 101 (101 Apr’25|----|| 10015 101 
4th ext gold 58.......... 1930,A QO} 100%, ....| 99 Mar’ 24)....|| 99 994] Rio Grande June Ist gu 58..1939 J DB) 94's 944) 95 Apr'25|.---|| 92% 96% 
5th ext gold 48.........-. 1928 3 Di) 98 ._. --| 9714 Dee’ 24| --- “|| o--0 ---- Rio Grande Sou Ist gold 48_.1940/J J 6 ee Apr’25|--- -| 5 7 
N Y & Green L gu g 5e...-- 1946 MN; 84% ....| 91 Apr'25 RAT 91 9212 Re 1940 3 J 6 i 7 Dec'24/-.---| pes anne 
N Y & Harlem g 3 4s_-..-.-.-. 2000 MN} 79', 82 75% Feb'25|...-|| 75% 7812] Rio Grande West Ist gold 48.1939 J J] 85 86 85 8518 16 82', 88 
N Y Lack & W ist & ref 58..1973;M N; ._-.. caot Wee ROU Relccncll occa eee Mtge & coll trust 46 A_...1949 A O| 73's 7313 7318 7319] 12 7lig 75 
let & ref 4%s._........- 1973 M N| 99% _...|100!2 Feb'’25 || 100% 100%] RI Ark & Louls Ist 4%s__.1934 M 8) 8&6’, Sal e | 86le 87%; 80 85 88% 
NY LE & W Ist 7e ext._..1930 M S$} 106's ....|107!2 Apr’'25) || 106 107!2] Rut-Canada Ist gu g 48... 1949 3 Ji) 72 74 74 Mar’25 -|| 74 74 
Dock & impt 5e.......-- 194353 3} 100 . 9973 Mar’25}- || 99%, 997s | Rutland Ist cong 4%s_...-- 1941\5 3} 855 8614) 8555 Apr’25|.---|| 85g 861, 
N Y & Jersey Ist 58......-- 1932,F Aj 9953 100 | 995s Apr'25 9953 100% | St Jos & Grand Is! g 4a____.- 1947'3 Ji 77's 79 77%, Apr'25|----|| 75lg 77% 
N Y & Long Branch gen g 48 1941,.M S| 90% ___.| 90'4 Dee’24)-. ---- ----| St Lawr & Adir Ist g 59__.-_- 19965 3) 9314 955s! 95's Feb'25)..--|| 904 05's 
N Y N i & Hartford— 7" _ “eee 1996, A O} 102 wna | SOR Jan'25|.---|| 101 101 
Non-conv deben 48....-- 1947M 8) 65 6613) 67 Apr’25} -. 61 68 St L & Catro guar g 49_.___- 1931 3 4| 9412 955, 94'2 Apr'25) u4 9553 
Registered ----|M 5} . 67 | 60 Jan'25\-.-.|| 60 60 [st LirM &Sgen cong 58_.1931|A O} 997% 1001, 100 10012} 110)| 9914 1005, 
Non-conv deben 3 Ks- _.-1947 Ms 58 58129) 58's Mar'25 | 555, 60's Unified & ref gold 48_...- 1929 J 4 95'4 Sale 14% a) 163 91% 96 
Non-cony deben 348....1954,;A O} 55 Sale 55 * 5510} 3 55 60 OS CCCEPAREDEPE DLS I 8 . aa: Apr'25 ‘. Vile 93 
Non-conv deben 48_....-. 1955|3 3] .... 63's| 63 Apr’25!.-.- 60 «8665 Riv & G Div Ist g 43...-.- 1933 M Ni 88 Sale | 86'2 88 | 185 837g 88 
Non-conv deben 48....-.-. 1956 M N| 62le 6434) 6253 625 1) 54 65% 1 St L M Bridge Ter gu g 58._.1930 A ° 9912 100'4 100!4 Apr’25!_---|| 99% 1001, 
Conv debenture 34%s....1956 3 J 55l4 56 554 5538 5 551g 5921 St L & San Fran (reorg co) 48 1950 : 3} 76 Salk 75 76!2| 422 71 7612 
Conv debenture 6s8.....- 1948 J J| 875g Sule 8753 885s; 34 87 92 Registered : 3) .| 74le 7419} 1 742 749 
cs a ars 871s} 10 831, 90 Prior lien Ser B 5a_....--_. 1950 ; J} 90le Salk SU4g 91 234 854 91 
Collateral trust 6s_......1940'A O| 91 93 | 92 9312] 8 92 GSle Prior lien Ser C 58_._..._-. 19283 J3| 103 Sale 102% 103 95 | 1017, 1035, 
7s European loan dollars.1925 A O} _._-. .| 9912 Mar’25}._..|| 97 1001, Prior lien 54s Ser D...-.-. 1942 3 J| 98% Sale 97%, 99 | 217 935, 90%, 
7s European loan france..1925,A O} ___- 1100 Mar'25}-_-- 96 100% Cum adjust Ser A 69....41955 A O| 8936 Sule | 874s 89le| 645 84% BOly 
Debenture 49..........-. 1957 MN 55 Sale 5 557s 26), 53% 60% Income Series A 68......41960 Oct $24, Sale S14 $3!2) 990 76\4 83le 
Cons Ry non-conv 48....1930)F Aj -... -...| 44 Apr'23).---|) .... -.-- StLouls & San Fran Ry gen 6s ‘31/5 3) 104% 10514 104% 105 2) 104% 105), 
Non-conv 48_........- 1954)\J 3} 63'¢ ....| 63g Mar’25|...-.|| 65 64 General gold 5a_._.......-. 19315 3} 100% 100'g Apr’25|....|| 100% 101 
Non-conv deben 48....1955'3 J) 63%, _...| 63% Apr'25)-..- 62 64 St Louis & S F RR cons 48.1996)J J) 90%  _...| 84!2 Dee'24)..-.|) .... 2. oe 
Non-conv deben 48....1956/3 J| 634 64 | 63!2 Mar’25|_.- 62 64 Southw Div Ist g 59....1947|A 0} 991, 972g Dec'24|....|| .... -... 
N Y & Northern Ist g 56....1927)|A ©} 10014 ____\ 100%, 10012 1| 100 10012] St L Peo & N W Ist gu 58. ..1948) J 5 102 103%, 2 102 10214] 2) 102 103% 
NYO& YY ref let g 4s_June 1992)M S| 67 6714) 66!2 67 8 | 65 69%] St Louls Sou Ist gu g 4s__._- 1931'M $| 93 935 93%) 2)| 92% 93% 
| ee 1955) 5 ] 4 67 Sale | 63 63 5|| 63 69!2}St LS W Ist g 4s bond ctfs__1989,.M N| 8ll2 Sale | 81 82 69\| 80 82 
N Y Prov & Boston 48__.__- 1942) 867g ....| 8612 Feb'25|..._|| 861g S86l¢ 2d g 48 income bond ctfs- p19s93 Ji 7 Sale | 74 7 1 | 7253 74 
N Y & Putnam Ist con gu 48.'93/A 85', S87 841g Apr'25|.._.|| 8214 85 Consol gold 48........-.. 1922 3 D| 887s Sale | 88! 89's) 41)) 
N Y & RB Ist gold 56_._.-_- 1927|M + 100 ....|100 Feb’25/.-..|| 100 100 lst terminal & unifying 56.1952 J J| 8644 Sale 865 87% 93 8153 87? 
| St Paul & K C Sh L Ist 448.1941 F A} 84!, Sale | 8314 8412) 93) 80 86 
' St Paul E Gr Trunk 4%s_..1947 3 J) 9275 ___-| 9112 Apr’25|____|| Q1l9 Qt, 





a Due Jan. & Due July. yp Due Nov. # Option sale. 
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ls | 
N. ¥. STOCK EX N e vo 6] Chee || Range OND z | 
Week Ended 1 te | 82) pwetes | Range or | $3) Since . Y¥. STOCK EXCHANGE | Price Week's 
24. | Last Sale a Jan. 1. Week Ended Apr. : 2S| Friday Range or 
ata Ask Low -Htoh| N | Low - wan! Mie ao Penn 
a Paul Minn & M oh| No. High a e 
is Gonna ¢ _—— meen J A) 108 Sale | 96 961g) 9414 9613] Am Writ Paper s f 7-68 Bid Ask| Low High 
6s reduced to gold 4a. J A} 108 109 |108'4 10814) 10712 10912 Temp totere 3 J 541g Sale | 50 
gold 44%s__.1933/J J 991 a | 7 t rchangeable ctfs dep rf - 
Registered_..________. 1933) 9) - oo | « Jig Apr'25 ----| 9512 100 Anaconda Cop Min Ist 6s ---| 53 a 49 
Mont ext lst gold 4e____.1937/9 pb! 99 9712 Apr’25|..-.|| 97% 98 15-year conv deb 73___.- 1938 F A| 997% Sale | 9953 
Pacific ext guar 48___ aa 940\J j 94 | 93 93 3 92% 95!2] Andes’‘Cop Min deb 7s 25% pd'43 F A; 100l2 Sale 10014 
St Paul Union Depot 4) 88 _ | 88 88 1| S8 89%} Antilla (Comp Azuc 2 *13 J| 95 Sale | 94 
pot 58....1972|5 J] 1017 1011 ; b ) 7448 -.1939 92 92 
B A&A Puss ist gu g 48___.1943 2 101% 101g 101%) 4| 100 102 | Ark & Mem iridge & Ter 5a_ 1964 9 3} 92 92t2\ 92 
Santa Fe Pres & Phen 58. _.1942 4 J Sale| 83 84 54 | 81, 84% | Armour & Co Ist real est ausio30\" 8 91's Sale | 91 
Sav Fla & West 6a_.__- “~"h034la s| _../100% Feb'25|-.-.|| 100% 101 | Armour & Co of Del 53$8_-.1943 3 D| 872 Sale | 86% 
Ge oO ay 1934 A oO) - ill 111 Mar’ 25) | 107'2 lll As88uc luted ol temp 63 az 3 J) 92 Sale | 92 
90s 8 NH aaa ae yA, 2) WOES acre Mls Nov2al---2| gee, “oa Slat §| 102% Sale |102%2 
Seaboard Air Line g 43... -* 1960 - a Sale 89'4 894,) Ss 873, 90 Atlantic Fruit 7s etfs dep_. JI Dp 984% ~--- 9754 
Gold 4s stamped...._.__1950/A O} 79 | 77) Apr'25).--- | 74 80 Stamped ctf of deposit. Jp} 19 27 | 26 
Adjustment 58.___. Oct 1949 F Al at 2 76% 7654) 7| 74 80 | Atlantic Refg deb 58... "4087127" s1 “ani 3978) 22 
Refunding 4s...._._. 1959! 4 3] Gale 7614 7758 545 | 73 79 Baldw Loco Works Ist 5a_--1940 J 4 99!2 Sale 99 
Ist & cons 68 Series A__-_1945|M §| + a ( | 95 59t2 68 | Garagua (Coup Az) 7 '49-——- MAN] 10258 10512 102% 
Ati & Birm 30-yr Ist g 40_d1933\M | a ° 91 92 248 | 845 2'2] Barnsdal) Corps f conv 8% A1931 J 3} 105% Sale 10454 
Seaboard & Roan ist 58....1926\) J) 8712 86%  87!2) 7\| 83%, 88's} Kell Telephone of Pa 58 - J Jj 1047 Sale | 104% 
8 & N Ala cons gu g 58___- “tosle ; 100'2 100% 1003] 10 | 99% 101 | Beth Steel Ist ext 8 f 58 1926(4 2} 10t%s Sale 10153 
Gen cons guar 50-yr 58_. “1963! A 0) ss 10218 Jan'25) --- - 102! 102! ist & ref 58 guarA....... vevly J 16033 Sale 1004 
Bo Pac Col 48 (Cent Pac col)k1949.) D! ‘i 5 105% 1055s 3) 103 105%] 30-yrpm & impsf 5s 1936 mN) 95 96 | Oe 
Registered Cee JID : - 85°8 86% 26 | 84 87 Cons 30-year 68 Series A__ \J J 9012 Sale } Wg 
20-year conv 45. ___ June 19Z9 MS e. 7 7 81 Jan’ 25) 81 81 Cons 30-yeur 5 4s Series B 1953 FA 94 Sale | 04 
20-year conv 58-_. 1434 3D joan 100% Apr'25| 1) 136 J Br Booth Fisheries deb s f 68_ . >" ran | 73 
+ 6 Analg: fi pdenemmetatatele 2 1002 83 Apr’25} -- 3, 102'x | Brier Hill Stee ‘ : 2] oes 
gan Fran Term ist 48. “71980 a Ps —— a 13| 100 10012] B'way & 7th ri me ¢ ae: pag|A O| 99% Sale | 98% 
Registered ........- ey iA oO 7 86's " 86° 5 8414 87! Cifs of dep stmpd Dee '24 tnt O) 70% 71% oS 
So Pac of Cal—Gu g 58__---1927/M N -+| Soe eee 83 85! | Brooklyn City RR 58-.---- ns 2s 
Bo Pac Coast Ist gu g 48....1937'5 J a Te aI 103 103! | Bkiyn Edison ine gen Ba A.21949\5 4) 10h '* gore {1001 
Bo Pac RR Ist ref 48 a J Gale. 9412 Jan'2 2 - 94% Y4le General 6s Series B__.... 1930) ’ et: Sale |100% 
Southern— lst cons g 5a. ...1994 13 oe 9012 v2 | 495 RRig 92 General 7s Series D - 5 J) 105) Sale 104% 5 
Raestetered seeekee y. Sale 101% 102%) 7: 100', 102’s |] BKiyn-Man R Tr Sec 68. -- 1968\2 wi -. sae 107% Nov'24 -. 
Develop can ite i tn GO Teh bok a “ss 5a A ° Bklyp Qu Co & Sub con gtd 58 '41 +4 Z os 2 .Y rt 4 
evelop & gen 68_____ 456 P aah 2 2, 209 38 5 '2 lis inlialete aed aoe { wat + 
Develop & gen 6%s8____- -1956 : ° cae 104% ©6106 | 81} 103 106'2 | Brooklyn Rapid Trans g 58- gts J 3} 70!g 80 | 50 
Mem Div ist g 49-58. ..1996 5; 3 Sale 109% 11012} 111 | 106% 11012 Trust certificates... - oO 90 
Bt Louis Div ist « 40.....198115 3 = Aor 3s) : + He we Ist refund conv gold 48- --2002' 5" ‘y x a1 
Mob & Ohio coll tr @ 4s- 93%\ > H v4 o's Sble yr 7% secured notes... .19 ones seeri pal 
So Car & Ga Ist ext bie “so Me S ak 8 oa" 4 | 11] 824% 85 Certificates of deposit aig 3 : be eh ei 
Spokane Internat Ist g 6a_.1955\3 J 837 831 102 | 1 10012 102 Cus of deposit stamped -- aa 
Bunbury & Lew 48.........1936) J 3%| S3tg 84 | (10) Sig 87s | Biya Un El ing +60... eal “Rai os 
. -------19% ae 11 = Oct'23 eke Si --1950 F Al S3!g 84 | Site 
Superior Short L Ist 58 g_.-€1930|M 8 95 May’ apply ess og, My ty hg F Al S83lo S: R21 
Term Assn of St L Ist ¢ 4348.1939/A 0 Sale | 9655. ae “ws cone ac. | Bklyn | 0 Gas Ist cons § 58. 5m N| 100% Sa ue [LOC 7 
let cons gold 58.______ 1O44/F A ——— 100% = 10 951, 9712 10-yr conv deb 78 : im NIJ $4 Sule lias 
Gen refund sf g 48__-_.-.1953\3 J SE ig ie ee et Ist lien & ref fis Series A- M N| 109%: 11108 
Tex & N O con gold 58_.__.. a + 8314) 54 R21g 84\4 1 Bulf & Susy Iron sf 5s é - +4 2411 | Pn 
--1943\J J 1773, 97 Mar'25 96%, 97 ush ” 7 3D) 91 91'g 
Texas & Pac ist goid 58. 2uM yg D 102 013 oont aan’ Bush Terminal Ist 43. 7 53, 
2d gold income 56_..._--- 2000 Mar 100 ; oh — 00% 101% 02 5 +H 3 erie 
La Div B L Ist g 58__---- ivgilys J 100 | +4 Dec'24) -=|| ence -= 5 Build'ng Se guar tax ex. 0” C os — oAle 
Tex Pac-Mo Pac Ter 5 gag + * ‘ 99 | 99 9912 |] Cal G & E Corp 5s ) O6 97 O6!l2 
; r 5448..1964|M § 993, GSle 99\;| 14 OR1g 100! ‘al P . 7MANI 100% Sate [10012 
Tol & Ohio Cent Ist gu 58..1935|) J 100. Apr’25 O6ig TOL + | Ga! Petroleum 6 }60 temp... A O} 103!5 Sale |102% 
Western Div Ist g 58... - “1935/8 } ico +4 pr25 Blad 91934 101 Catmaguey Sug lst efg¢ 7s... AO 991. ; = a 
Genera! gold 58-_ ree 1935|\J OD ~  O084' oats Apr £0} 9555 100. Canada 88 Lines Ist coll sf 7s “42 MWN oni. : 1 ovis 
Toledo Peoria & West 48...1917\) J 317| 30. A eoanl 96% 99% | Cent Dist Tel Ist 30-yr 58-- 1 ol 11 1011, {101 z 
Tol St L & W pr lien g 3 %s_ - 192! 5|J | oof +H aad 30 30.) | Cent Foundry Ist sf 68_-.-.--. 1931 LP al 923 - 97 
raya Bold 48. --------- 1950\A O 86%) a5, 86 este tad bed neo ~ date le 3 | 10012 Sale | 99 
ts) oO C > a | . entral Steel Ss . et a1 
anes 416... 2... seats ; | Sos Janse 99% 9% [Ch G L & Coke ist gag B8..1037)) 5] Jon | aga 
—)  tigaeneneaeamats 1942|M § oe Ste Jan's 97, 97 | Chicago Rys lst 5e------... 1927 © Al ‘7614 Sule | 76% 
Tor Ham & Buff Ist g er ’D -<-- + 8 = KOS, Sot Chile Copper 68 Ser A 1932 a O 105% Gale aA ty 
Ulster & Del Ist cons g 66. ..1928)3 D 18 92 p+ 8418 se Cincin Gas & Elec ist & ref 58'56 qa © 100 E Sale 9018 
ist refunding g 48........1952|A © 52%) 52 52 89 Sale| 0168 Ser B due Jan 1 1961/a O| 103 103%2|103 - 
Union Pacific ist g 4a 19471) 5 enka 4 52 50% 62 | Clearfield Bit Coal Ist 48...1940\) 4 80! Se 
Registered ----.------. J3 Sale | 93° 93°] 3 Sore a3 que © & t Co genet 08...-18Re a: 98 « Ol ddig 
ee a J 3 Sale | 99 cal ol Ge el beeen ee el ee 
she tbneesees ( ‘OF idler teadiaeteietadettet= 
of De o 5- pmiate 2008|M 8 Saie'| 8% "00 | iaal| sau 90 | olumbia G a tai Be.=---1997'5 4] ibd Sate [100% 
1 & ref So... 777 ~e2008|M S| 106% 107 |106' 107 | 26|| 1041g 107 | Col & 9th Av ist aug 5e.--- < - 
diva bet e550 8 107 |106%4 107 | 26)| 10418 107, | Col & oth Av ist eu a.2221903 M4 H ot te eee 
OU NJ RR & Can gen 48___-1944|M 8 “Odie "92% Feb"! _| 38}| 10312 104%] Columbus Gas let gold 5e-.-1932\) J m7 oo 997 
Utah & Nor gold 58. “192615 J 101 {101g Ja 9°25) _ - - 9214 92!2 | Commercial Cable Ist g 48..2397\Q@ 3) 72 ’ 7316 7215 
ma i... tenes 6 44 bao! a he 101g 101's Commercial Credit 8 f 68. ---1934)M N O83 99 . ont 
Vandalia cons g 48 Ser A__.1955\F A ie 8659 Fen’ "24|___.|| .-.. ---- | Commonwealth Power 68-..1947 MN 10019 Sale 10018 
Consol 48 Series B...-_..1957|MN 6812 he + 86% 86% | Computing-Tab-Rec s f 6e- 3 3] 101% 102 [101% 
Vera Cruz & P lst gu 4%s8__.1934\3 J 20° Oc St) .---]] eo-2 ore" Conn Ry & L i eel 4348 19515 3] 905 93! it 
July 1914 coupon on__--- ~~~ "| 20 pak + coon coe- |  Mamped guar 40 5 3] 90% Sale | 90% 
poe Bo yy heen a oo] Se wed ‘24| ---- -2-- | Cons Coal of Ma Ist & ref 58.1950\5 D 441 Sale 83% 
Verdi V I & W Ist g 58.....1926M 8 ooo! OO haar’ hs “|| “9413 2412 | Consol Gas (N Y) deb 5a-- F Al 102% Sale [102% 
Virginia Mid Series E pee oo : ee ote lar'25 __..|| 99% 1001s] Cons'd Pr & Ltg lat 64s-- mS 102° eal i¢ ty 
ining ieaa sects 1936/M N -- 04 Apr’25| __. 1001 100!2 | Cont Pap & Bag M'lis 6 4s. - hie ake 4 2 
Va & Southw’n ist gu 58...2003|3 J es = 1 100!4 100 10013 | Consumers Gas of Chic gu 58 1936/5 | 99! O01el D9te 
1st cons 50-year 5e ---Sosala © ais oF 101 . 9312 101 | Consumers Power Ist 58..--1952 M ® ost, Sal ys 05le 
Wobash Ist be Series A__._1961\M N Sale | 98 100% 806) O5 100% ° at os “yyy 4 7” MN} 100° | 90% 
abash Ist gold 5e_....... 1939 MN Sale |100% 101 | aoe, agai 5-year 8 m N} 1024 Sale |102! 
os a i... : Bale |100% 7\| 10014 101'2 | Crown Cork & Seal 6s - {oa | 78° 
Refs f5\4sserA wn. ae m : Bale 043 % 31|| 9412 9612 | Cuba Cane Sugar conv 78. - .1930) 5 ; Dots 057 07 
Ist lien 50-yr g term 48__.1954/3 J , 837 Hy 9544 190]! 9412 96's _Conv deben stamped 81% -1930 9 J oon Paty on 
Det & Ch ext Ist g 5e..--1941\3 3 lg a | 82%] Cuban Am Sugar Ist coll 86-1931 M1 8| 108” Sale {108 
Des Moines Div ist g 4a" 71939) 5 3 2 a. 2 "35 °| 99%2 1007 Cuban Dom Sug lst 74s8...1944 MN) 97! Sale 97) 
Om Div Ist g 3 %s-_- 1941 A O 75% 76% A 81% 85's] Cumb T & T Ist & gen 68..-1937\9 J) 99!2 100 als 
Tol & Ch Div g 48._..... 1941 8 aBie as 4 Apr'25)__..|| 74 76%, | Cuyamel Fruit Ist 6s init ctfs "40, A © 99. 990 99 . 
Warren Ist ref gu g 3343_---2000 F A | 77% rh EE iat 85!2 | Den Gas & E L isté&refefg 58'51.MN| 9312 Sale | 927 
Wash Cent Ist gold 48.__._.1948 QM ‘ea | 84! y meek. secell ogee *2e ,- | Dery Corp (D G) 7s 1942'M $| 76. 77 76. 
Wash Term Ist gu 3s__-.- 1945 F A $2tel R5le prot --- 84!, 84's] Detroit Edison Ist coll tr 56.1933 § J) 10012 LO114| 101% 
ist 40-year guar 4s_____- 1945 F A aie) 30% Mar25l ~~ Bile S5'c] let & ref Se Series A-July 1940.M 8 1005 Sale | 1001 
W Min W & N W Ist gu 58.1930 F A meu phn ¥en 89% sone Gen & ref 5s Series A. - - AO] 9914 Sale 9835 
West Marviand late ts ieseiy & ga) S82 Mar 25).._-|| 95% 96%] Ist & ref 68 Series B._July 1940 M 8] 107% Sale |1073 
ey Y & Pa let g 5a.-...19373 J | 9955 10018 12 on 10s Sates ioe phy oe + eee 9 3] 90% 9114] 90% 
Jen gol See29 peaks pe 2| + y e os deb 68 w } 99) Lule ac 
inuke a ts. ope “Apr i 1943 a “46 a F en 22|, 7912 82's} Dold (Jacob) Pack let 68-- 2 MM 85% “86 85 
Western pon int Ber A be...194688 8 mJ | oate ‘ ean aa 45 Site oe aS Steel 58_ 721939 JI 3s 53 4 55 53 4 
oe ¢ Sala | 91 P | LI € ol ¢ 
encmee Bargwesnancees pean Y : 2 a ro 103 15 | 10014 104's] du Pont (E I) Powder 4s. - 5 4 +t Pty ease 
oem. ...,.-....... 2361/3 J , = ts 8254) 47|| 8114 83!, | duPontdeNemours&Co 7 Ks 1931 (a0 N]} 10712 Sale 107! 
Wheeling & L E lst ¢ be _--1926 A 0! Sale | 100% te ‘. BR hn, RS nase 14 in bein, Gane WN pati * lho7%5 
Wheeling Div Ist gold 56.1928 3 J] 14 100 |101 Apr’ rel ll ggas 101 Juquesne Lt Ist & coll 68...1499)5 3) 105% Sale |105% 
Exten & impt gold 5a- e188 OF . | 99% Mar’25 con 99% 1 <0 trust 548 Series B_.1949|3 J| 105 104% 
Refunding 4s Series A_.1966 M $| Sale | 69 60 +4 4 via jast Cuba Sug 15-yrs fg 7}48'37|M $| 10514 10534|105 
RR Ist consol 4s 1949 M $ 74 3 721, | os 4] Ed E} I) Bkn Ist con g 48...1939|3 J| G1lg 9212) 94 
Wilk & East Ist gug 58... 1942/3 DI anise | aa i pb 1} 10)] 72 7412] Ed Elec [ll Ist cons g 58....1995|5 3) 992 102% 
Will & S F Ist gold 58. ..__- 1938 J DI te 104 110 1, Feb'2s 12|| 63% 67%] Elec Pow Corp (Germany) 6% 50M S| 8712 Sale | 8712 
Winston-Salem S B Ist 48...1960\J J} 8212 83t2 8, Mar’ 2s 102, 102'4} Elkhorn Coal 6% notes... 5\J D) a 9%s| O87 
Wis Cent 50-yr Ist gen 48...1949,3 J 7981 79% BO%l 8 = ons maui ¢ cog h Fay 7 4s- “71937 M N| 103% Sule |102 ‘ 
. . “ 1_e¢c ‘ — ‘ A s i 3 o: or Qa 
Sup & Dul div & term Ist 48°36 MN} 2 Sale | 842 85 27|| 82% 874] Federal Light & Tr lat anos te = | +t sane | 4 oe 
INDUSTRIALS _ Ist lien 63 stamped 1942'M S| 101'; Sale |100% 
Adams Express coll tr g 48..1948M 5 8571 BS ge - 7 Federated Metals sf 78 193919 Di 102; 102%| 102 
Ajax Rubber Ist 15-yrsf 8s -1936\3 O Sale | 99 993 4 : 2} F isk Rubber Ist 6 f 8s 1941.M § i}l' 111 |109!2 
sisska Gold M deb 68 A....1925™ 8 , ih, are 9412 99% | Ft Smith Lt & Tr Ist g 5e...1936M 8) 75% 79 73 
Conv deb 68 Series B.....1926M 8 oat ; 5 ry 29 31g 6%] Frameric Ind & Dev 20-yr7%s'42 3 J) GI Sale 41 
Am Agric Chem Ist 5s “1928 AO Sale 10012 oo Ny ) ; 4 6% Francisco Sugar 7 4s. 1942 ™ N| 1105's 106 (105 
ist ref sf7%eg_-------- 1941 F A Sale | 99te 10 | Soo Gas & El of Berg Co cons g 581949 J D| 99!5 9912) 9St2 
American Chain deb sf 63. "1933 oO} Sale O71 +4 i 94% 101 Ge n Asphalt conv 68 1939,\A O} 103 " Sale 1103 — 
Am Cot Ol! debenture 56 1931M N) : | O4 ; A pr’2 16 96% 100 General Baking Ist 25-yr 68.1936, 3 D) 105'g 105!4)105's 
Am Dock & Impt gu 6s...--1936J 3| icv “l106% A5r3s saat habia - Peceemaann deb @ 348 2\F Al 83x | 8319 
Am Mach & Fdy sf 4s_.....1939 A O 9910] 98 O8%| 1511 98 100 . M $/ 105 Sale |105— 
Am Republic Corp de b 63_..1937 A O| le Sale | 95 or. “4 ~ 4 Gen Refr 1st 6 fz 6a Ser A_. F Al 100% 1014/1000 
Am Sm & R Ist 30-yr Se serA 1947 A O ae le 4 8 b4. 86 912 7 German Gen Elec 73 temp. 5g Jl 93% Sale | 938 
lst M 6s series B 1047 A Oo! Sale 1061s a 129 9512 OS Goodrich Co 6 %s 947.3 3) 105 1 Sale 10434 
Amer Sugar Ref 15-yr 63_..1937\3 JI Sale 103 . 1038 je 103% 108! | Goodyear Tire & Rub late f 1941 MN/ 1201; Sale |120 
Am Telep & Teleg coll tr 48.1929 J, 4 Sale | 97 a ee etl aa aida bean F A) 109 Sale |108% 
Convertible 48 1936 M S| Bale | 97 =O a] 71)| SSie O70 | Granby Cons OG Peon Oo 0 ie | 100 10015 
20-year conv 4346........1983 MS 96% om O5!2 2 oo a fa dn 1928 MN) 100 | Q8te } 
Sereceas mers ahie a: de te. eel eec ee mal 
ecaseat biie-........000 M © i, sal s0210 os ‘ 2 B+ = * Gt Cons El Power(Japan) 78.1944 F A) 88 ' Sale | 871s 
7-year convertible 6s..--- 1925 F A Sale |128% 130, | “eo|| ‘33 eee Great Falls Power Ist sf 58..1940 MN) 100% 101% 100% 
Am Wat Wks & Elec 5s. ._1934 A_O Sale | 95 95! soo] Remenes Wee 19525 3) 54% s4! 
ae 2 Sale | 95 05%2 36! 92l2 96%| Havana EiRyL& PgenteA 4M $ 95 93% 8614 
a Due May. ¢ Due June. & Due July. . k Due Aug. 8 Option sale. a 
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Qllg 94 


10134 103% 


97% 97% 
18 26 
22 22 
97% 9913 


102 105% 
103 104% 
10212 1061 
10014 1021, 
10014 101% 


931g 97 

90 92% 
93% 9713 
85 891, 


68 75% 
67% 758 
905, 9358 
99g 101% 


104 10613 


| 107% i108 


Vilg 935 


O81g 100% 
1001, 103% 


‘87% 93 
> 


$2 
1001, 10its 
100 101% 
94 12 
981g 907s 
7153 76 
98 90% 
975g 101's 
1014 104% 
901g 901s 
89 O21, 


_ 103% 


33% 98 
991g 102% 
10712 110 
96% 98s 
97 90%, 


10114 1025 
87% 88 
98% 100 
O7'4 104 
99% LOO 
8 96 

9614 102 


| 101 107 
| 108 112% 


761g 79 
894 905 
103! 106 
G8lg O8lg 
101 103 
10453 106% 
83 8&4 


1011 1057 
| 100 1021, 


93% O4le 
100% 1055s 
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= Fy 
i — |2y\ Price | Week's | Range 
SONnDS. can |ae| pre wes | Gui| ‘Smee N. Y. STOCK EXCHANGE | S=| Friday | Range or 3s | Stace 
Y.8TOCK EXCHANGE | at Friday Range or es ‘ 1 - Ww om End J A 24 235 Apr.24. | Last Sale =A|| Jan.l 
Week Ended Apr. 24 |}—a,| Apr. 24 last Sale aw Jan. 1. eek Ender pr Pics! Peon, act — 
— ry k Low High No. Low 
Bia Ask Low High No Low High 54k pts 1g 100! 99', Apr’25 9 ls 
Havana Elec consol g 58....1952 F A) 8612 86% 93 Mar'25 Ay, B+ Lede! beep ig ph beoteapey Lay Le ry 5 10835 Sale" 10814 108%; 18|| 107 108% 
Hershey Choc let sf @ 68-...1942/M™ 103% Sale 103'5 103% 41 100% 103! Refunding gold 5s _.1947|M $, 9614 9612 957 9612 94% 97 
Hoe (R) & Co Ist 64a temp. 1954/4 QO 101% 102 101% 102% 9 79 r= Paihedetahle Connon is ba A 104al® Al 104% Gale i106 1064 7,| 53) 10153 105 
Holiand-A mer Line 6s (fial).1947 MN) 85 Sale | 83% 4 } 9s! 992, 1 ) oa conv deb 5 * eh 1938 M S' 97 Sale| 96 97 33|| 93% 97 
Budecn Co Gas ist ¢ 5s----1940 MN) 99's ----| 90% 99% of! Obie 102 | Phila & Readine G @ | ref 6e.1973(3 J| 100% Sale |100% 100%! 29|| 90% 101% 
Bumble Oil & Refining 6548-1932'5 3) 101% Sale 101); a, 36 97 : 10012 | Pleree-Arrow Mc tc r deb 881943 ms 97 Sale| 96 9814/3295 v1 9814 
{ilinols Bel! Telephone S8..-1956'J D) 100!g Sale | 99% 100'g 166) oo, no et eee Ol stt...... "1931\J D| 105 Sale |104% 105 | 16!| 162% 106 
Ditnots Stee! deb 4546. ....- a See oe | jolt, 3.) 872 92%4] Pillebury Fl Milla 20-yr 60..1943/A ©) 101% Sale |100%  101%2| 22)| 99% 102 
Ind Nat Gas & Ol! 5a__._- 1936 MN 91% 11% ao 3! 10i% 102% Pleasant Val Coal Istgefs5s 19285 3) 972 98 | 972 Apr’25|---- 97 OBlg 
Indians Steel ist bs. --.... 1962 MN 102'4 1022 1 +4 ‘ ! — < 99'4 9941 Pocah Con Colliertes iste t §81957'3 J - 92%! 9212 Apr'’25|---- O21, 94 
eres ee SP noccteene 2) Ee oan) oe Dee 10 11 | Port Arthur Canal & Dk 68.1953 F A! 100is LO1'2 100!g = -101'2| 16) 991g 10112 
Interboro Metrop coli 4%s..1956A O 11 13 11 M ar’2 10! 10'2] Portland Elee Pow lat ¢ 3B 1917\M N| 9714 Sale | 96's 97%, 26|| 96l2 97% 
SE EAD OE SANS 56% BUD ot b2.  *§5 | 172| 59% 74%} Portiand Gen Elec Ist 5e...1935|J | 99'5 --.-| 99% 99%] 1|| 98% O¥% 
Interboro Rap Tran Ist 56..1966 9 Jj 64t2 Sale 62 = 363, 59 732) Portland Ry let & ref 53... .1930,MN| 9414 95%! 94% 95 | 3)| 92lg 9612 
Stamped - - ..------------ scelacas| GS Cate) 6! 65% 101, 61% 80 | Portland Ry Lt & P let ref 581942)F A| 88's Sale | 87% 88'4| 14|| S44 90% 
lh SE Rie 149| 85 95 lst | & ref 6a ser B 1947|M N| 97 Sale | 967% 9712) 22) 94  ODlg 
10-year conv 7% notes on mS) So Pate | om _* | 1 67 7% lat & refund 7 4s Ser A_.1946 M N} 10553 10612 105! 1055s) 3 || 105g 107 
int Agric Corp lst 20-yr 58. 1932 MN 7 as LS 2 “6 62\2 70%] Porto Rican Am Tob be: at 1931 MN 10233 1031 Mar'25|----.|| 1032 106 
Stamped extended to L942 MN 63. ons . = rsh 90 $55 9\'2] Pressed Steel Car 5a ~*~ "1933 I 8 9513 Sale | 95lz 96 22), 23% 97 
inter Mercan Marine s{5e--1941.4 @ 5% Sale 85% 88% 87i2 905] Prod & Ref at Se(witt warnts)'31,\3 D) 112 112'4/112 Mar'25|---.|| 104 115% 
international Paper Se. - - - - -1947 a oe) = » A 4 = onse Without warrants attached 13 D) 110% 11L (110% 110'4) 3}; 110, 11 
Ist & ref Se B.--.-..-.- 1947'5 J ~ 3 +e oat a 2 “68 97 Pub Serv Corp of N J gen 58.1959'A O| 10412 105 [10412 105 | 19) 104% 1061 
ee ae Pent teen inane 2] cate Gain | OTR cate’ 136] 98M 98%) Groured 6 Os... "1944|F Al 97% Sale | 96% 98 | 270| 95 98 
Nees ad & Tlentrie oa. 196i 100% Sale 1001. 1011 26| 98% 101%] Pub Serv Elec & Gas lei 54401959/A O| 100% Sale |100% 102%4| 15|| 98% 102% 
eee Oe Tt Lond i 102! Sale 02% 1037] 7,| 1011 103% | Pub Serv El Pow & Lig 60-.1948|A ©| 105 Sale 104%  10555| 12|| 10212 106% 
Kayser & Co 78_.---.---.. 1032 te Ai gee Sale | oot 97 | 43| 90 100%] Punta Alegre Sugar 7e-.....1937|J. 3| 104% Sale 1041, 105 | 32|| 102% 1071 
oe ae oe oot a] oe ee | os povesl....|| 98 06 i temtneten Arms @s.......” 1937 N| 87 Sale | 86'g 87%) 27|| 86!2 92 
eee eee 10012 101%] Repub | & 8 10-30-yr Be 6 f--1940) AO} 95 Sale| 94% 95tz) 22) B3is BBA 
Kings County El & Pg 64.--1937/A O 101% 101 Apr'25 3) Ll4tg 11s Ret & gen 548 ser A....1953|S J) 91% Sale | 9lig 91%, 23)| 90% 
werenese money 68... ... eee S| Fite tay tee ES a5] 96. 18. | tetenn Ween tae Zo 1955|F A| 89 Sale | 89 8912) 16| 88% 00 
Coes Sounty Bh ist 6 60.00 for dais | voit vate’ 617| 76% 78% 1 Robbing & Myernet 70. ~-oe aT D 66!2 Sale | 65 66%, 7'| 65 Tals 
ay, tl lg fe a -1949\F A 95'4 “- oBi 1O1ls  §| 89 LO Rochester Gas & El 7a ser B.1946|M $ 110 Lil 110 110 2) 110 110! 
woh County Lighting 3... r ; 106!0 ste 106'0 10614 1 103% LUG's Gen Mtge 5 %s series C_..1948)M §| 104'g Sale 104! ae 5|| 10312 104% 
© eee wm wn we wwocccce- —. san r O6\4 108%. ‘% MN; 9133 ....| 90 Aug'24)----|| ---- <<<- 
ginney Oo Pi4a.0 2727227: 193015 @ 107." 107% 107" 07") | 106 10H Roch & Prtte Coal & tron Ga: 1948 MN) 1% ----| 0° AUEZA)A--3|) on ga 
Lackawanna Steel 56 A. .--.1950M 8 Y2l2 Ysle 92% 3 | < | 984 100 | St Jos Ry Lt Ht & Pr s....1937|MN| 90 91 | 90 90 | 1|| B5lg O1lg 
Lac Gas L of Bt . reldext 56 1934/A O 99% Sale | 99% 100 | 6 | BBs Ii). | St Jos Ry Stk Yds ist 40t1930|9 J| 95% ....| 95t2 Apr'25|-...|| 951g O5lg 
Coll & ret 5 40 Beriea C-..1953|F A) 90% Sale | 99% 10012) 165) Ooie lia] Bt Joseph atk ¥ P Sestmpd.1955\J J} Sills Sule | 80% 81's, 20] 77lg Sis 
Lehigh C & Navet4%eA 19549 J 97'e es Apr Sei----!| 06 006 aft Laue Sena ¢ "1924/A O| 56 _-__| 81 Feb'25\---.|| 74 81lg 
Lehigh Valley Coal Ist g 53.1933 9 J 100% 10112 101 Apr'25,----|| St Paul Cty Gabie te” 1937\5 J} 95 96 | 95% 97 5) 95 97 
ee Peete oe crene, 2: “aoe, <-°°] Soe OObe S--~ail “iis as Sdeenon Pa Wiis treammaah ta 456 Al 92 Sale | 92 92 | 38|| 92 92% 
Let Ave @ PF ist gu g 58-193 M S$ 4002 ----| 4012 4012) g| 116 * 120 Sake Co 7s F f 1942 M S| 106': Sale 105% 10612) 27)| 104 107% 
SEs S SEPEEE TORRID 75. ITC Oy ae tee Aor asl | 117% 117%] San Antonio Pub Ser 602272195218. J| 101! Sale 101% 10112, 24| 991g 101g 
Registered ee ° 0014 1001 ( ‘ 4 rf 4 Big il | U7% 10: 1 Sharon Steel Hoop lat Se eer A ‘al ws 106% 107 106'2 10644 | 3 1057 107 
mw ew ew we wn nnn 1951/F A 100K 100!2 100'g = 1007s 24 | 11446 117% | Sheffieid Farms 6 a 1942,A O} 1°06 107 |106l2 10612 1} 105 10713 
Loriilard Co (P) 7#..-.---- 1944/A O 11512 Sale 5 Mare | 115 115 |Sterra & San Fran Power 58.1949,F A| 91's Sale | 9lig 91% 16) 90 92ig 
Registered ..-...-..... aon A @ Ole 97 Ole ; a # . “""31 95'4 9724] Sinclair Cons O11 15-year 78.1937,M 8S} 91'2 Sale | 91's 92!2| 76) os 
Ge... ~~~ ~~~ == 1951|F A Onin tas oats ontal 161 90% 95'4 ist in coll tr6s C with warr1927,J O| 196's Sale 104% 106% 356 | 104% 117 
Louisville Gas & Electric 56.1952'MWN O5'4 ale 0414 v5 "4 ? 93 93 lat tien 6 40 Ser B 193813 D 8614 Sale | 86 R8 55\| 8253 
coulsv Ry lst con 58 1930\J J| 9%! v4 | 93) Mar'25 ---- . : Sinclair Crude Oil 3-yr 68 A 1928\F Al 10012 Sale |1001¢ 10034) 328 | 9914 101 
it et 64s — Elec Coaale Al 85% Sale| 85% 85% 16| 85% 86:] 3-yr6% notes B Feb 15.-1926.F A| 100% Sale 100% 10012 h th 100% 
«+---- ar a r o al 327 i : ‘ 5 Sale | 843 85! 5 
maga Gop 1095 coav'e a tuna|s Bits Sle 13% 115) 44) 113" 184%] emciy Pipe Line sa-_----taaala QA. Sale | Sa 8) 22 Bh aoe 
Manat! Sugar 7}48. -1942/A 0} 99% Sale | oo goal 72| 57!2 64 [south Porto Rico Sugar 7a. 1941/3 B| 104 Sale 104 10412} 11|| 102 105% 
Maahat Ry (HY) cone g 40. 1900)4 ©) O0ic Bale | 50 = O0ta) 78) aT ie laos Cen Tera Tete crasisatia. J] conc ve -[l00% lois! 237|1 $0 lent 
2d 48. -.-........-...--- 2014/3 P ao lea Hy { 2 13 074 101 S' west Bel! Tel let & ref 5a. 1954\F A} 100% Sale | 99 10073, 260 96'g 100% 
Mantle Ele Ry Lixsi Ba 2198: ain 3 11 so ett 130 16 85 892 Southern Colo Power 6s. " "1947 J 3) 954 Sale | 95 O5'2 "= oon, orn 
Cec testi 53M 3) 9 | 16] § wf Gs....18 | 97 g7te! § 713}: 
Marke sty re tercnAc=-tsalg ) Wn Sale| G7 om] 2h) 2 10 Ron Gal rater ogaaeeHmen mM] 2, oh” Tr) al apg vat 
eee en or enacn nes -1934|08 A 104” Sate |1o3te  104%e| 9 | 10142 104% | Standard Milling letSe.1930/M WM] 99% 100 [100 Apr'25|-...|| 9012 100% 
Beets a lot & ret 6 Ge Ger B-1062/¢ A ioatg Bom ba. 61 Bll 918s 05 I atecl & Tubegener to erG i95t|s J] 107% Sale [107g | 107%) 22)| 105 us 
net & ses G0 Sertee ©...... 1555 S| soe 103 ‘lieste tbe | 100% 104 | Sugar Estates (Oriente) 78..1942,M $| 96 Sale | 96 96 2| 95lg 97l 
Metropolitan Power 66. “77"1983|3 D) 102% 103 )102 4 104 8 70\4 80 Super’ Oil Ist ef 7 - z. “1929 FA-1 97 98 99 Mar’25/...-} v8 gy 
Met West Side El (Chic) 48- 1938} F Al ---- ant 71 71 P. 9514 97%) 9 ~ pte efl Lasbeten a gba 1951.3 D| 99'2 _...| 995 995 2|| 97l2 90% 
Bese Come Pete tet 6560... 100008 SOO ere cot | eee OF Gre 08 I teen Gaal t RR gen 5819515 3) LOL! 10253 102% Apr'25)....|| 100% 102% 
Midvale Steel & O conv sf 56 1936/M $| 90% Sale | 90'g = 90%) 51!) 8 stone beh or'6a1925)M | 100 101 (100 100 | 1/| 100 102 
Milw Elec Ry & Lt cons g 58.!926/F A) 100% LOUls 10012 10112 25 | 4 95a oo — - avy $0.1947,3 D 101 Sale |100tg 10% | 103 ¥9lg 102's 
Refunding & exten 4$46.-1931/9 J) 95% 96 | 95!2 Apr'25)-.--|| of OSI, Third Ave chet gd ’ 960\3 J| 53 Sule | 53 5312; 19\| 51 58g 
General 66 A.....-..---- 1951) © ie) | a ey he us S47%— BUly "Ad} int 5e hed eae A O| 39% Sale | 38! 3912} 82 B4lq 45% 
let 50 B-...--.----. ~~~ 1961 4 D) 10 - lol oC 2 101 "3 , 98% 101 Third Ave Ry lat @ 5s vteZ 19373 3 925, 9534) 935 9334 3) 93% 96 
Ne ce eee ees  leaim N| 99. 994! OO, Gaul gil 96% 99! | Tide Water Oil lOvyr 6340. .1931/® A| 103'4 Sale (103i,  103%4| 31|| 102% 104 
Milwaukee Gas Lt Ist 40...1927/M N| 99 9944) 99'g 9944) 5) Oe ae | rege aver Ol 10-y 1941/M $| 1092 Sale 109 109%, 24|| 10Big 110% 
Montana Power lst Se A...1943)J 3) 95% Pt 99 9934) 60) 04. 696% Toledo T “7 4 Pr 6% notes ‘2 25 F Al 190'4 Sale [100% 19014) 16|| 100%, 100% 
Montreal Tram let & ref 58.1941\J J oC Sale | aS 96's) 24) 781g 84% Tr radi Ga E! ist 5s 1949 M S| 98% _...| 98 Feb'25)--- 98 8688 
Ser oe tat oe tite «tee, ol 77k | Fit Marasl..'l| 77. 77's) Twenty-third Bt Revet Se, iees|s J| 80% 6i | 66 Web'25|....|| 6% 70 
sSertgase-Dene Co éo Ger 8.1908)4 @) ft «..-| iis Mars <a 95% 96%] Undergr'd of London 458. .1933 3 J} 90% ..-.| 90! Feb'25-...|| 89 90% 
10-25-year 6s Series 3....1932|3 J} 96's 9712 96 'g Apr 25) ----|| 97. 98% ie & és Anee 1948.3 J| 87% 92 | Sie Feb'25 ....|| 86lg 88g 
Seater DSS? ist Ci6e..-.---1 eee Tl SBe Setl ote carl «il S640 O8tal Cnton Bac & Mane et Ge ines/a@@ MW] Sle Bale | S5ig | 87 | 15|| O4ts OF 
Mu Fuel Gas isi cu ¢ 58. ~..1947|M N 95 s 96% oo"s 95%s 1) 07% 99 Union Elec Lt a Pr lst g 58.1922 M $ 100% Sale |1003, 10053; 19|| 90% 10112 
Mut Un gtd bonds ext 4%..1941/M N} 90's 101 | 99 + a] go 63 | mel & ext bo a e933 MN| 99% Sale | 99% 99% 19|| 984 99% 
Nassau Elec guar gold 48_..1951|3 J) -- F oF 59 60 5) 08 99 ist Rigsanton A Seeeenea Hd J| 102 Sale |1017% 102! 34|| 100 101g 
Net Enam & Stampg lst 60.1929/2 D Bi Bale’ +1 set “sail i 96 Unie Bice Ry (Chic) 68...1945'A O| --.. 77l2| 76% Apr'25|....|| 75 77% 
National Acme 7 }49- -..-.. ee a Se | 99% Feb'25|_.--|| 99% 101'2| Union Oil Ist ten 8 f 58,1931 3. J} 100% 100%, 1001 100!) 10|| 90% 100% 
seas Shave® 20-vent éed Se. i x| ep ‘4 1% 102! “y1}) 100% 10214 30-yr 68 Ser A May 1942 F Aj 103% 104 (104 104 | 5)! 102% 104%, 
National Tube Ist 56---...- 952) } “O0ie Sale 9018 100 °| 4], 98!2100 | Union Tank Car equip 7¢...1930,F Al 104s 105 |105 Apr'25)....|| 1031g 105% 
Newark Conso! Gas 56... - . - o4siJ | 007. Sale p+, 7 Qo! 5 99% 100% | United Drug 20-yr6s.Oct 151944.A O| 103 Sale 10212 103 | 58), 10014 104 
jae pry — Bp _ ao 2. aI 104" 10419 104 co; ‘ . 104 104%] United Fuel Gas let 6 ft 68 : 1936 3 Jj 10012 Sale (100% 100!2; 14 bo i Oote 
ee 4 vig Q0%e Sale 9a% « 
N Y Dock 50-year Ist g 48. .1951|F a 80, 81 | 80 \ 81 7 Ri a U mrad Rive 8 Lov 58 Pitts issue 1926 MN oe | oon eal * | 991g 100% 
M iettee & a ty 4 temp. 1900 A rt 00's Sale yo% 100% 219 995g LOU!2 United Rys St L let g 4a....1934J 3) 69% 70%) 70!e 7012 15) > as Hs 
; | 1026 | , ‘ , ‘ a 92% 93 | 92! 93 9) 
NY Gas El Lt & Pow ¢ 6a..1948|J a ven Sale — os Se Meenn | Gunre 88 Co Reaky 56: ea D O| 103% 103%4'103% 103%) 10], 102tg 105 
NYL Ea West CARRE G8 Loe MN| 100t: —---l10018 100%] °g|| 10012 10012] UB Rubber let & ref Se eer A 1947 F Al 1osie sale (108 105m 40 10412 1ors 
d . | v4 mae ke 4 O52 Sale IS 4 
MY Munte Ry let of So A..1986 % 3 1001, 77720012 *Rbdtal"""al| ‘Bota 10012 | U B Smart Ror a M conv Go_1990.8 Al 101! 101% 101% 10112| 12] 100% 103 
MY Q El LG F ist 6 Ge-...1980 50 Sale| s0° B0°] || 45. 84210 B Steel Corpicoupen. -ai963 MN] 105! Sale )105  10555| 437|| 10414 106 
NY Hye tet RE & re {2---1942/ 7) 40% Sale | 49% — 50 | a37|| 42% G4 | wt i0-6o-yr bel rextstered-di96s,M N| 104% Sale [104% 104%) || 103% 105%, 
See SS CRITE.» n= ls Ol “412 Sale | 5 Apr’25 4's 6 | Utah Lt & Trac ist & ref 5a..1944 A 0} 8612 Sale | 85% 87 | 76), 83lg 58 
30-year adj inc Ss. -. .Jan 1943) ai I 4 at 129 3% 5%) Utah Power & Lt Ist 58....1944F Al 9412 Sale | 937% 9412 103), 91 95% 
Certificates of depoatt...-- = MN] 995 Sale 9912 99%! 86] 9912100 | Utica Elec L& Pow iste? 60.1950 J J| 9912 ....| 9853 Mar'25__._| 98% 98 
NY State Rye lst cone 4s. 1962\M N| 657% Sale | 65 65%| 5|| 64 68%| Utica Gas & Elec ref & ext 60 1957| | 99'2 100 = i | oe H+ 
v6 . 3 JI 4g 55 80 55 | 
Registered ---------.---- Is rey ba ee ee ee pe 24, loar(d O| 92 Sale| 88% 92t2| S82|| 73 92g 
NY Steam Lat 25-7" 60 Ser A 1947/4 N 100% Sale |100!2 101%|"~30|| 9712 10112] Certificates of deposit... -- ----] 91% Sele | 884 92 || 32 | un 
1 § 35 
N Y Telep Ist & gen s f 4%s_1939|M N 97'4 Sale | 9612 9712 139 5.2 B44 2 ee ee ones “< = eis s7 60 | 1sal| 43 60 
90-year deben 9 és... -Feb 1040/8 A lovee Sale ive 1078 as|| 10614 107% Certits of dep with warrants |---.| 562 Sale | 54 5612, 86|| 421g 56l2 
po-cany copes Gee So. ee ; J} 10053 tol. 1007 101 ‘ 22|| 1001, 102% Certifa of dep without warr |....| 54!2 ....| 46 Mar'25)-...- | 41 4612 
Miagara Falls Power let 6s. . 1932 1054 Sale |105. 105%2| _-5|| 103% 10518] Va tron Coal & Coke Ist g Se 1949/9 S| 90 1lz| 90% 91 2)| 95 
Eoher Eee Gagoecrae Jan 1932 Mf 10975 Sale 109% Apr'2 10412 110 | Va Ry Pow ist & ref 5s 1943|J 3} 9612 Sale | 96 9612) 26/| 93! 9612 
too he mes O peed is i 9512 95% | Vertientes Sugar Ist ref 78_.1942|\J DB) 92% Sale | 92% 2%) 7|| Ollg Oale 
1S oe See & Sf. pocee eat if ere pene- 109% 109 18|| 104% 110 | Warner Sugar Refin ist 78..1941\J D| 9312 Sale | 92% 93%) 51)) 89% 9912 
Refunding 6e Geries A-221958! Im S| 101g Sale 100% 101t9 101\| 967, 11'2] Warner Sugar Corp Ist 78...1939|3 J| 81 Sale | 78'2 81 27|| 77'g 8712 
ae 8 Py ye rr 10414 Sale 103% 104! rt 100% 10443] Wash Wat Power s f 58 _..1939) J 3} 100% .|1001g Mar’25|____|| 90% 1001, 
Nor Ohio Trac & Light 60 . “1947 | 8 96 Sale| 9512 96 '| 36 | 92g 9612] Westches Ltg ¢ 58 stmpd ata 1950/3 D| 100% Sale | ieete oon | seo! 93% 
a ‘ Pm 13) N| 10214 Sale |1021 0253| 23/| 2 
Hor States Pow 36-yr Gs A..1041/4 O) 90% Gale | Maas a 93% 03% West Poon Puwer Ser A Bec.10s6|@0 8] 97% Sale | 96% 98% 24|| 6 08% 
Registered -- -------...-- A O| iddie Sale |104 104%|"24|| 103 107%] Ist 40-year Ge Series C.-..1958|3 D] 105% 10614 106%4 10714 6|| 104% 107\4 
Nortbwest'a Bell T ist 7e A 1041/4 A ‘ 10712 Jan’25| 107% 107%] ist 7s Series D....... ~--1946|M 8} 106% 507% ee a ao ts = 
. bane yn 05 Ist 56 Series E.......... 1963\M S| 97% Sale 4 a 4 
North W T ist fd g4}sgtd.1934)3 J) 95 -...| 95 Apr’25)__. : 04% , 103!2 Sale |10253 1031s] 64|| 100% 103!2 
Ohio Public Service 7%s A 1946|A O| 1112 Sale |111!2 Lill, 4|| 108 112!2] Ist 544s Series F.--..-... 1963/4 ©} 103! Bale |1028 oor $4) “Sane os 
Ast & ret 72 series BaooweolD47/F A) Oty oe lioist losta| 27|| ‘pore 103° | Wester Sisccie Meet da’~“toeaia O| 100% Sale 2007 10018] 126|| ou" 100% 
Ohio River Edison let os...1948/3, 3) lors Bat 96% 98 | 36|| 96% 99 | Western Union coll trcur6s.1938\3 J| 101 101% 101 102 7|| 99% 102 
Ontario Power N F iat 2...1943/F A| 99% 100 |100° 100 1] 98 100 Fund & real extate ¢ 4340-18807 Hi OMe Me lito tnt asi ior 1ills 
ans N} 96's -..-| 991g Apr’25|....|| 97 99's] 15-year 6}4sg--.--.---.- 1936\F Aj 111 4 11012 Ils} 13) 
yy ALY ~ggeeemaeeeen °° , Al 97 % 9814} 98 Pols 9|| 95% 10012] Westinghouse E & M 7s8_...1931|M N/ 107% Sale |107 2 107 3 * he = 
F Al 922 Sale | 91 93 50|| 89% 95's] Wickwire Spen Stee! Ist 78..1935|3 J| 83 Sule | 8212 8412) § 
ist 25-yr 8 f ¢ 7368 Ser B.-1947 96% Sale | 95% 97 80|| 931g 97 Certificates of deposit ----| 79 Sale| 79 80 5\| 761g 88 
en & re So TT Oe oe 8 Oe eree= 1 
Pacific G & El gen & ref 58-1942 .z 901 oon 99 99%| 12 98 4 99% | Willys-Overiand s f 6s 1933|M $| 100 Sale | 99% 100%, 70 99!2 100% 
Aad ag Re Mine 52 °30)F . 1001s 1007s 100g 10012 34 | 991, 1007s | Wilson & Co Ist 25-yr ef 68.1941|A O| 97% Sale Lh 7 95% = * + 
Pacific "1059 RAN! O652 Sale | O6le 97 | 220'' O2le 97 | #£«x,Registered ._............|.... —— eedeitiads < e 0 
peel M Ss series A ———- 9s0[F Al 105t¢ Sale (105! 105%! “64|| 10419 100%] 10-year conv ef 6a-22...71028|7B| “60° Sale| 69 72 | 104|| 55 77% 
Conv 8 6s 1934 temp yt Te 1930/0 Nl 109 * Sale 10712 109%2| 605|| 103 118% Certificates of deposit... ...|...- 60's Sale | 69% 71's) 15 53 7a 
ceseccs | 9 Sale | 69! 715s) * 
Park-Lex st leasehold 6 ¥4a..1088 J 3} 95 95'2) 95 seat Ms 97 bo-ge conv of Leones en $8tq 70iel 71, Tile || 59% 74le 
Winchester Arms 7 4s...... 1941.A O| 102 Sale |200%s 102 53\\ 1001, 102% 
Young’n Sheet & T 20-yr 66.1943 J J3| 98 Sale | 98 98%! 80') 95% 99 
Due Jan. 4 Due April. p Due Dec. # Option sale. 
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Sales | STOCKS | Range for Year 1925. | Range for Previous 
- for BOSTON STOCK ij Year 1924. 
Saturday, Monday, Tuesday, W ednesday., Thursday, Friday, the EXCHANGE | 
Aprti 18. Aprti 20. April 21. April 22 April 23. April 24. | Week. Lowest Highest | Lowest Highest 
| Railroads | | 
159 159 158 159 *156'4 158 156'4 1561, 1564 1 rl, 217 Boston & AIDGRT .cccccsce 100) 156 Feb 18 1643, Jan 7 1457. Mar 164 Dee 
78 78 78 78\4; 767% 773%! 76l2 77% 78 78 578,\ Boston Elevated........- 100, 75'4Mari7| 86 Jan 2) 71% Aug) 85 Dee 
*92 95 | | 94 O4 95 95 *92 oh ea Sh) Se Witsatesnadteneend 100; 92 Jani6; 97 Jan 3|| 87% Dec} 9614 May 
112) 112 | } 113 113 | 113 113 : am Sat. BO. Be Oiisscaccecon 100; 109 Mar31) 114tg Jan16!| 107 Dec} 116% Jan 
"958 8699 } 98 98 98 98 98 98 cies 771: Bee Te Wi iicasckesencs 100} 94 Mar20, 102 Jan 9|| 92 Sept] 101144 Deo 
11's lll 12 12 lilg 12 li'g 117% 1l'g lite 1,142 Boston & Maine_..._..._. 100| 10 April7| 20! Feb 26)| Sig Jan} 2514 Nov 
12% ...- 12% 12% 12 12 *12 son ll's ILlie 36 [a Miilndcasasenmenhan 100 ll's Apr24| 20 Feb25/! 12 Jan 267%, Nov 
18's 184, |} 17lg 18'2) 18 1810} 175g 18l4) .. ‘ 754| Do Series A Ist ore --100} 17'2 Apr21| 30 Feb26|| 13 June) 371% Nov 
Zig 320 a. 32 30 32 29%, 3 225 Do Series B Ist pref_._.100! 29% Apr 23; 40 Mar 4) 171g Jan| 48 Nov 
26 26 | 26 2 264%) 26%, 26's) 25'2 26 275, Do Series C Ist pref__.100) 25 2 Apr23| 36 Febd as| 16 Feb) 41 Nov 
*38 | 37 38 37'!2 37l2| 37 38 213. Do Series D Ist pref_._100 7 Aprl6| 55 Feb26!! 23 Jan| 62 Nov 
*167 4 *167!e *167\e 4 Boston & Providence__-_-_- 100} 167 Feb26| 172 Jan16 43 Jan| 172 Nov 
*341o 36 34!0 35%, 34 35 flo Bile 316 East Mass Street Ry Co_.100| 32 Jan20| 39 Feb 11) 18 May! 381g Dee 
— 69 * oo *.... 69 |* 69 Do Ist pref_... ...100} 65 Feb 2) 71 Apr 3/| 58lg Jan| 71 Dee 
*6n 61% 61%, 61%) 61 61 61 61 (i DS. ORR. .<cnacccs .100| 57 Jan23) 621g Jan12|; 48 May| 611g Nov 
43 43 27 273| *41 43 | 43 13 42 Do adjustment ....... 100; 41 Jan27| 48 Mario) 28 May| 464 Dee 
*27 29 29 29 | *27 29 | *27 29 26 27 19 |Maine Central........... 100; 25 Mar26) 37!g Jan29|| 25 June} 37\g Apr 
82 3214 *30% Sli 31 31 | *30'2 31 | 1.005 N YN HA & Hartford_._..- 100; 28 Mar 30 36'4 Feb 25) 14 Jan 33% Dee 
eens pene < or | : aren ‘ Northern New Hampshire.100| 70 Feb16) 78 Apr 9 62 Jan| 81 Nov 
*108 110 #108 110 110 '*108 : 10 Norwich & Worcester pref_100! 100 Jan13! 110 Mar10 80 Jan' 108 Nov 
®103's 105 103!2 103'2 103 103 | 103 4 103% SOiGG COG . ccnsaadsdesus 100; 96 Jan 2 105 Mar12!/ 721g Jan} 98 Nov 
same as -| * was : Su MMRERRS Oe sencacceces 100, 52 Febi12; 63tg Jan 2|| 34 Mar| 64 Nov 
Suan? wane karin Sian sake 91 G4 — Vermont & Massachusetta_100| 87 Feb2 93 Jani16 70 Jan) 031, Nov 
} Miscellaneous | 
25,3 3 | #255 3 *25, 3 #253 3 258 253 30 Amer Pneumatie Service...25 2!e Mar 25 414 Jan 7)| 1 Nov} 414 Deo 
i7!2 17!2) *17'2 18 | *17'2 18 17 17 17%, 17% 635 Fe = ae 50 16!2 Mar 25 1919 Jan 7}| 12 Jan 20%, Dee 
13: 534 136 4] 135 136%) 136% 13658! 1361, 136 4 135%3 138! 2,786 Amer Telephone & Teleg_.100| 13033 Jan 2 136% Apr21|| 121 June} 13412 Deo 
6212 65 64 64 65 65'2| 65 65 64 65 625\Amoskeag Mfg........Nopar| 62 Mar23) 77 Janl 3|| 571g Oct) 83 Jan 
*71 | *7 *72 *72 ee ear No par 71 Maril 76 Jan 15) 69 Oct} 79 Aug 
*z14 *z14 *z1l4 *r14 : Art Metal Construc, Ine 10 14 Jani6, 15 Feb 25!) 13 Aug) 16 Feb 
117g 12% 12'g 12's 2 12 ll'ts 11 12'g 12%, 907\Atlas Tack Corp_....-/ No par 97, Jan 6) 1234 Apr 24!) 6 June} 10% Jan 
= 107% aa \* 106 ; *106 *10644 10744) ..-- + .| Boston Cons Gas Co pref_.100, 103 Jan17| 107% Apri3|| 100 Dec) 108 July 
07) e, 07\* 07\* 07 J Boston Mex Pet Trus_.No par| __-.--.-- ae 05 Dec} 20 Jan 
#22 a 22%) 22 22\4 21% 22 22'2 22 22!2 22\e 1,370 Connor (John T).......-- 10 20 Jan 26 2314 “Apr 2 i} 20'g Dee| 281g Mar 
#33 35 | #33 35 #33 35 *33 35 33 33 10, Dominion Stores, Ltd..No par; 2814 Jan30; 35 Feb13)|| 241g May| 35 Sept 
#96 | *9F *96 +96 iy tert egegad 100| ...- el re Se | 84 Jan) 881g Dee 
noes ?'4 en a 2 \* 2 East Boston Land_._..._- 10 2 Mar30 3 Jan 2 2 Sept 3 Feb 
*3 4\q) 3l4 4's Sly 4): *3! tis 455 $5 19 Eastern Manufacturing... 5 3'2 April 634 Jan 24) 4 Oct| 8lg Feb 
47 ‘9 45 A7\ie, 45 465 47 0 +9 49'\s' 1,835 Eastern SS Lines, Inc..... 25) 42 Mar 9 55 Feb13\| 38 Jan| 655% Mar 
*36\4 37 *36 37 35% 35% 36's 36's 36% 37 470  _. as No par 35 Jan15, 37! Jan22 34\2 Jan) 40 Feb 
*91 tall *91 91 91 *91 5| tet preferred........... 100, 89 Jan 3, 93 Feb28)| 85le Jan| 93 Mar 
20312 204 | 204's 207%, 204!2 20512) 20212 204 201 202 1,794 Edison Electrie Tllum_- 100 200 Jan 5) 207% Apr21|| 16312 Jan) 2041 Dee 
*3\4 4 *3, «64 *34 ‘ *3! , ! a Elder Mfg Co (v te) oe 3'4 Feb 2 5ie Mar 16 21g Jan| 5 Deo 
*34 35 | 33 33 | #33 35 #33 t 10 Galveston-Houston Elec _.100| 33 Feb20|) 38S Jan 7 13 Jan| 41 Dro 
' | Gardner Motor......-! No par| 4 Jan 8| 16 Apr 4 3% Sept 6ilg Jan 
115%, *115% *115% *115%, Georgia Ry & Elec.._.....100) 115% Feb 27 115% Feb 27 11314 Mar) 1161, Sept 
*7 Ble | *7Sle *7Sle 7S8l2 Do 5% non-cum pref_.100 78i2 Aprils 79% Feb 27 79 Get 80 Jan 
67% 68 66% 65 65 66 66 66 65% 66 1,472 Gillette Safety Razor..No par 57!2 Jan 2 70'2 Apr 16!) 55'¢ Oct 5812 Oct 
#113, 1212 | 12 12 *11% 12 *113, 12 : 10) Greenfield Tap & Die_._.- 25} 12 Apr 1| 15% Jan24|| 12lg Nov| 15% Jap 
*55 57 55 5 56 56 5 5 65 Hood Rubber... - ...No par 52!2 Mar 26) 5S!lg Jan 8|| 46 Mar, 60 Dee 
*59 60 | . *58!e S9le *59 60 Internat Cement Corp_No par; 52'2 Jan 5) 60 Apr 13)| 41 Apr| 59 Nov 
©. ns 50) ed 50 * 50 * 50 International Products.No par; .35 Apr 1) 2 Jan 3)} .10 Feb) 3 Deo 
Pitas 7 I 1? . a 7 *5 7 2 eee 100 6 Mar 2| 10ly Jan 9|} 25 Feb) 14 Dee 
| | Kidd r, Peabody Acceptance } } | 
*z00 — *z89)lo *z89le ....| 8912 B89le } 10, Corp Class A pref_- .100| 8212 Jan 6) 92 Apr i4) 80 Jan} 881g Dee 
61g 614 i *Olg 64% 6i2 6le 6%3 «= 648 138\ Libby, MeNelll & Libby. 10) 614 Apr 16! 9% Jan 7|| 4 June} Bly Deo 
ae i* » 0,F 20 70'%4,° 70 Lincoln Fire Insurance.... 20, 70 Maris! 70'4Mar 2|| 70 Jan} 71 Nov 
*zills 12 | Steck | Ille Il'g) Alte Lltg) 11 11! Il's 11 81|Loew's Theatres_.....__. 25| 1llg Feb17| 13% Jan 5|| 9 Mar, 13 Dee 
70 70l2 70 70 694, 70 693, 70 69%, 69% 247| Massachusetts Gas Cos 100; 68 Feb 4, 75 Mar 6)|| 66 Nov| 81 Feb 
66 66\o Exchange 66 66 |*z769%4 70 66 66 66 66 ff FF eae 100; 631g Jan 9| 67!2 Feb14)| 62 June 70 Jap 
*180 82 | 19179 183 |*179 183 |*179 1581 |*179 182 | |Mergenthaler Linotype_- -100, 167. Jan 7| 186 Mar 5)| 150 Apr) 172 Dee 
*10 11 | Closed— | *10 il 10 1012; *10 11 | 10 10!4) 25| Mexican Investment, Inc_. 10} Slg Apr 4| 16% Jan15 61g Jan| 17% Feb 
*403, 42 41!2 41!0) Allg 417%) 41le 41le | 136) Mississipp! River Power__.100) 36 Jan 2) 41% Apr2 19 Feb| 36% Deo 
*91 g2 Patriots’ 92 93 | *91 93 *91 93 | 9214 924) 30| Do stamped pref......100| 871g Jan10); 93 Apr aa 80 Jan) 90 Sept 
414 4% #414 412) 4 4") 4 4 | 4's 4 s| 257| National Leather. ......-- 10 4 Apr 22) 6% Jan 13) 2 Apr 5% Nov 
99 #1 Day 99 1 *.95 99 1/1 1 l 2,775|New England Ot) Corp trctfs.! .20 Feb 9! 1% Jan 6\| 50 Dee 5's Apr 
*# Pre *8 9 | 8 s *8 9 | . | 30! Do pref (tr ee 100) 5% Apr 7| Sig Jan 8 6 Dec) 31% Mar 
10012 10312 99 103%) 99%, 10014) 9914 100 99 09% 14,947 New England Telephone..100; 99 Apr2l) 107% Mar 6 98 Dec) 115'g Jan 
2212 23 2212 22le} *2212 23 225, 2 1,875 Olympia Theatres, Inc. No par) 19 Maris; 25% Jam 16|| 211g Dec| 22% Dee 
*z28 29 *z27\2e 28!e *z27% «2812 *728 29 * ‘ . Orpheum Circuit, Ine.... 1) 25% Jap 16| 29 Mar 3 14 Jan} 281g Deo 
56 58 57ig 60 | 59 60 59 59 58le 585 904)|Pacific Mills............-. 100; 55 April4) 8llg Jan13!| 691g Oct) 87 Feb 
*17 1712) *17 1712! *17 17!2 *17 a ois Reece Button Hole_...... 19; 15% Feb24 18 Apr 3) 11% Jan) 17 July 
214 2 214 22} *2lg Zig) 92 ..--| . Reece Folding Machine... 10 2'4 Apr 9) 2% Jan 8| 2'g May 3 Jan 
_ ee : woe 20 * : 20 4 a a IPS Simms Magneto.........- Fea A sateonean os | 10 Oct; 40 Feb 
110 110 109!2 1095s; 109!4 109% 109%_ 109%, 10914 10% 934 SER are Oe Geiadadcstsodsee 100) 10914 Apr22| 120 Feb 6/} 100 June) 118 Deo 
*46\2 47 47 47 | 47!g 4712) "4612 4712) -... - 25/Torrington .............. 25) 45'2 Aprl3; 61 Jan 14) 35\2 June} 52 Deo 
elikia 7 ewe 7. 3%, 7 \° 7 | ‘ Union Twist Drill__....-. 5 7 Mar 4! 7ig Jan 23 5 Dee 10 =Feb 
43 43\4 427, 43%,) 4212 43 | 43 43 | 42% 43 ‘| 206 United Shoe Mach Corp... 25) 41'4 Mar 19) 45 Feb 14) 34 Jan} 43% Deo 
*27 862712 27 Tit 6 *27 2712) 27 274 =. 2 eee 5, 261g Jan13) 28 Jani16|| 24% Feb) 28% Nov 
22%, 23 22% 23 | 22% 23 | 22% 23 22% 23 1,408, Ventura Consol Oll Fields.. 5 191g Jan 3) 25 Feb24 19144 Oct] 27 Jas 
17i2 1712 *163, 1714) #17 17 16% 1674) 16!2 16% 100 WaldorfSys,Inc,new sh No par| 15% Mar 15) 19% Jan 3 13% Apr) 20 Nov 
*15l2 17 *16 17 *16 17 16 16 16 16 | 118, Walth Watch Ci B com_No par, 8 Jan 6) 16 Feb19 612 Jan) 101, Feb 
#27 28 *27l2 28 2712 2712! *27!2 28 ne oul 5| Do pref trust ctfa__._. 100 17144 Jan 3) 28% a 14 June) 231, Feb 
*73l2 75 | *73ie 75 | 7312 73\2| *73!2 74 a 5| Do prior pref......... 00| 65 Jan 6) 76!2 Apr 621g Dec| 73 Feb 
®17lg 173%) 17'2 17%) %17 17%4| *17 1712 ‘ee 120 Walworth Manufacturing- 20) 17 Maril| 20% Jan & 151gJune|; 22 Feb 
44 4514! 44\2 45 43!2 4412) 44 44 | 44 4412) 2,460) Warren Bros. ............ | 37 Jan 2) 48 Mar 6 29% Jan) 39% Nov 
*41 43 41 42 | °41 «+42 | °41 42 | -. pee i 6 | Ror 50 37% Jan10| 43 Feb 7|| 34% Apr) 41 Jan 
*43°00««45 43° «45 «| °430««45:«(| 843044 Do 24 pref..........- 60, 40!2 Jan 17) 46 Mar 2| 38 Mar) 42 Jap 
Mining | 
*.25 40 *25 40° °.25 .40! *.25 40] *.25 40) |Adventure Consolidated... 25 .15 Feb16| 25 Jan26|| 16 Dec| 61 Deo 
*10  .20) a | ee Oe a | ho Algomah Mining......... 25| 10 Mar 3, .26 Jan 2|! .10 June| .25 Dee 
*)% Ile *1% Ile 13g 1% 1% 1% 13g 1% 425 Arcadian Consolidated.... 25 11g Mar 24 3 Jani10 6 June 31g Deo 
1012 10% Vie 10 | Gig 10 | 9% 93 10 10!2 690 Arizona Commercial... - 5 Glg Mar28; 15% Feb 6 8 Jan) 16 Dee 
32 32 | 32% 3233! 3l)g BSlle) BO0l2 31%) 315g 315s 536 Bingham Mines.........-. 10; 29 Apr 2| 36% Feb il 14 June| 315, Dee 
12% 134 12% 13's) 125% 134) 13 13 | 13 13'4| 3,024 Calumet & Hecla......... 25; 125% Apr22) 18%, Jan 2|| 13% May!) 19% Jan 
*25 .40 *25 40 30 30) *.25 40, *.10 25 100 Carson Hill Gold... ..-.- 1 30 Maril| .70 Jan 5| 37 Nov 3 Feb 
20% 21 20% 20%, 201g 207%; 21 211g) 2it2 22 | 930 Copper Range Co_.......- 25) 20! Apr22| 33 Jani10|| 181gJune| 33% Dec 
* 03 07) 07 O07) *.03 O7| *.03 O7| *.03 07; 5,000 Davis-Daly Copper. ....-.-. 04 Mar 4) .78 Feb 6) .20 Dec) .70 Mar 
37, «=. 37g! 353 35) *3l2 4 *3le 4 *3ln 4 | 125 East Butte Copper Mining -~ 10) 312 Mar 25 6% Jan 2) 3% July 6% Dec 
260 1 | 260 1 /|*260 1 | .95 .95 50 = .50 SEIPUGREED 6 acccesecenessce 25) 40 Jan 7| 1% Jan24|| 40 May 1 Jan 
*75 14! 75 1%) *.75 UW) *.75 4) *.75 1 | Hancock Consolidated.... 25) .75 Apr 8} 1% Feb 6)| 20 Oct 2 Jaa 
*18% 1914 1814 184% 17% 15'4' Sle 18l2, 18g 18) 210 Hardy Coal Co.........-- 1 17% Apr22, 23 Jan24|| 19%g Dec) 281g Jas 
S11n 2 | lip 1% lig Ile} *lig 2 lis Ile (i aaa 25 lig Jan 6 31g Feb 5|| 30 May 2% Dee 
12314 1235s) 2314 12314) 123 12314| 12212 12 124 124 515\ Island Creek Coal......-. 1} 121 Mar28| 140 Feb 5|| 94% Apr| 142 Nov 
96 96 | | 96 96 *95'2 96 *95l2 96 | *95!2 96 15  ) £Ve ers 1 954, Jan 5 98%Mar 9) 90 June) 100 Sept 
®1210 13 | 10!e l2le 0% 11 10%, Ills ll'e 11%) 1,235)Isie Royal Copper_..._.-.. 25) 97g Apr22, 2012 Jan 7); 12 June| 221, Dee 
* 14, 1s | #13 155 *]4%, 15 * 1%, 1s *1% 1% RS 5 14g Apr 4 1l'%e Feb 4) llg Mar 2's Feb 
°*75 1 | *.75 1 75 75, *.75 1 75 75 110 Keweenaw Copper......-.- 25| .75 Jan 29) 1% Jani0O)|} .60 Jan 1% Nov 
Pilg 1% |} *1lg Its l Lig) 114 144 l Re 165 Lake Copper Co........--. 25 1 April 3 Jan 2)| .90 Apr 3% Dee 
*} 1» 13,| lls lig lly lig} *] 144 *1l4 144 175 La Salle Copper........-.. 25) lle Mar 16 2% Jan10\| .70 June) 3 Deo 
*1% 1% *1% lig) 1% 15 1% 1% 14 lle 100 Mason Valley Mine.....-.- 5 1¥g Apr23 2% Jani13 1% Oct) 2% Dee 
* 60 80 *60 .80 60 60| *.50 .60 50 50 105 Mass Consolidated......- 25| .60 Apr 6 14 Jan 2)| .50 Jan) 1% Aug 
11g 13 | lig ly lig lly lig 14% lig 1% 340 Mayflower-Old Colony.... 25 1 Apr 4 $ Jan 2) 80 Aor 5 July 
2612 28 | 25% 27 | 26 2712, 26!2 2712) 28 Beles . 2 I niet Ohms eo ecene 25) 25% Apr2i| 41 Jan 13) 231gJune| 41 Deo 
19% 195 184, 1912! 19 1912) 191g 19!2) 195% 19% 679 New Cornelia Copper... 5) 18 Mar30| 25 Jan 2); 161g Jan; 25% Deo 
* 20 30 25 25 25 25 25 25 25 25, 1,600 New Dominion Copper.......| .20 Apr 2| 85 Feb18|| 40 Dec 2% Apr 
* 25 oe 25 25 25 *23 25 20 New River Company-..-.-- 100, 25 Apr 2' 25 Apr 2), 35 June) 40 Mar 
“ore j@.... 58 | 56 56 |*.... 5Ols | Tf i Sever 100' 64 Janil2 60 Jan 3); 67!g Dec| 75 Mar 
*z5% «6 | 6 6 | 5% 6 | *5% 6 | ..-- | 135 Nipissing Mines.........-. 5 5% Mar 13 6% Jan 10) 5% Jan 6% 
lie lle lls lg lle lle lis 15, lle lie} 1,120) North Butte............- 15 1 Mari17 3% Jan 14 1% Oct July 
60 60 40 40 35 35, *.50 1 25 35 138 Ojibway Mining... .-- 25| .35 Apr 22 lly Jan rt 40 June 1 Nov 
19 i) 18ig 18%) 15’ 19 | 18% 158%) 18lg 18% 360 Old Dominion Co__....-.. 25, 184 Apr22| 27 Janil0o 15 Jan| 281, Dee 
45, 5 *4in 47g, *A4le 47g| *4lo 47% " ; Park City Mining & Smelt. 65 4% Jani13 5lg Feb 19] 31g Jan 5\3 Feb 
*12 = 122 11% 11%) *11% 1212) 11% 114) _- p 190 Pd Crk Pocahontas Co.No par) 10% Apr 1| 14's Jan 24) 10% July, 16512 July 
21 21 2012 22 19 20 19%, 20 20 20!2 0 Fa 25, 19 Apr22| 391g Jan 10) 14 June 34% Dee 
33 33 2812 32 | 29 2912) 30 30\4; 31 32 1,175 St Mary's Mineral Land... 25| 28!2 Apr21) 48 Jan 12) 26 June) 49 Deo 
*60 .90] | 65 .65| 65 .65) *.60 1 65 .65, 450)Shannon .......... saa 10| 1.60 Mar25, Ig Jan 9|| .30 Apr; 11g Sept 
¢295 .75 * 25 75| *.25 .75| *.25 .75 che ok -| canned blbdétéinaeewseba BO ccccsese col cescesss of -25 July! .75 Dee 
Pe ere peri ----| an a a : DIT scoucdumaakonbine 255 2 Jan ; 24 Jan27;| .90 Jan) 2% Dee 
“si. 1g| | 1 1 99 .99| *95 1 | .99 .99| 550 Superior & Boston Copper. 10| .99 Apr2 2 Jan 5) .25 Aug) 2% Dee 
63, 634! 6% 62) 6s 62} 6g 6 is 6% 6'4| 8,375 Utah-Apex Mining--...-..-. 5 3% Jan 2) 8716 Jan 23 17, June 3% Deo 
*55 .65 |} .65 .55) *.52 .60 52 .55 55 55 510 Utah Metal & Tunnel..... 1) .43 Jan43) 98 Jan oT -14 June; .70 July 
235 60 | #35 .60| Sie. de Ge Ul dese edad dccmns  . RGSee ea 25| .35 Apr 16 Ig Jan3l|| .15 Apr 1 Aug 
*15 30) 15.15) ae on FBR 6 cece “a Gia ere snansesesasaadas 25| .10 Mar : 48 Jan 7|| .13 Feb) .71 July 
©1090 25! 190 .25| *.10 .25| *.10 25 . . WEE enccaecnesnonee 25, .05 Apri4| 21 Febili] .10 July, .25 July 





* Bid and asked prices; no sales on this day. 


e Ex-rights. 6 Ex-div. and rights. 


s Ex—div. Ex-stock div 


| Assessment pald 


@ Price on acw basgisc. 
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Quotations of sil Securities | Outside Stock Exchanges 
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pcbainabeitan : ee a ° . , 
Standard ol Stocks Par Bid Ask. Railroad Equipments "perch Basts | baton Bond haan’: fransactions in bonds at Boston 
Anglo-American Oi] new.£1 *25% 25)2 Atlantic Coast Line 68..-.-.- 5.25 5& 00 SLO k Exchanges April LS to Ay ri 24, bot h ine lusive. 

Atlantic Refining.....- 100 101 104 Equipment 6 4s-_.-.------ 5.00 4.75 ; 

Preferred pce een 100 114 115 | Baltimore & Ohio 68 ..--| 5.35) 5.05 Pa eae ee 

Borne Scrymser Co....-100 200 210 Equipment 448 & 58 5.00) 4.80 La 1 |Week's Range| Sale Range Since Jan. 1 
Buckeye Pipe Line Co_.. 50 *61 62 Buff Koch & Pitts equip 6 5.00 4.75 ‘ : for on — 
Chesebrough Mfg new... 25 *%57 60 Canadian Pacif c 448 & 68 5 05 4.50 | Bonds Price. \Lo Hi Week Low. High. 

Preferred. .. .---100} 112 {114 Central RR of N J 68_- 5.25, 5.00 | — 

Continental Oll new... 25) *2%3'e 25% Chesapeake & Ohio 68..-.-- 5 30) 5 05 AtlGulf & W ISS L 58 1959 69% hs f $25,501 63 Jar 70\% Mar 

Rights *K3c) Re Equipment 6% ai §.10| 4.85 | Chic Jct Rys & US Y 4s ‘4 ‘ "T; wir R4 Feb| 85 Apr 

Crescent Pipe Line Co.. 50) *11 | 11 sqult 5.00 4.75 | ape 194 ¢ 50001 96 s&s oe 
Cumberiand Pipe Line_.100) 143 144 | Chicago Burl ncy 6s §.30' 5.05 | EM 3t RR 194 7 3 70 j 78 Mar 
Eureka Pipe Line Cr 100; 77 79 | Chicago & Eastern Ill 548 4.50 4.19 1 6s. 148 Bp by s, } % J gg Feb 
Galena Signal Ol! com 100 4 7 Chicago & North West 68 5.35) 5.05 | ¢ ri ] he ; 5.00 S 8 Apr 

Preferred old 100) 112 113 Equipment 6s 515 490 14 I ) 10 ! Mi 
Preferred new 100) 10012 102 |\Chie KR 1 & Pac 44s & 5s 5.15) 4.90 | 3 1 i 5 134 16; ( Apr 

Humble O}) & Kef new 25) *47 47 Equipment 68 §.55| 5.25 | M ( G8 & M 
Tllinols Pipe Line : 100) 144 146 Colorado & Southern 68 5.45) 5.20 | : 3) ) 1‘ ; J “4 
Imperial O11! eo-- 25)*144 (146 Delaware & Hudson 6s 5.2 9.00 I Power 19 ) ‘ ‘ } ee 

New when issued _......%| "255 29 Erie 448 & 58 . . 5.35, 5.05 “ iZ n rel 5 19 100 1 ] ¥ 101 Jar 

Indiana Pipe Line Co 50) *71 72 Equipment 6s 5.50' 5.20 | swift Co 194 © ys "Of r 74 ) I eb 
Internationa! Petrolewm_(t)| *24% 24% |Great Northern 68 5.35) 5.10 | I 7 1937 4 ‘ 149 Feb 
Magnolia Petroleum 100) 1 » 152 Equipment 5s 5AM) 4.75 | ‘ rel & 7 193% } ; Of Fet 
National Transit Co__12 50) *22 22 Hocking Valley 58 5.05 4.80 - - - = 
New York Transit Co ty 4 65 quipment 6a 5.40 st) } 

Northern Pipe Line Co +e : + FP a. gee . 495 ; 70 | Baltimore Stock Exc hange. Record of tr ‘tions at 
Ohio Ol! new __. 25| *6319| 64 Equipme 5.25 5.00 | Baltimore Stock Exchang pri! 18 to A ril 24. both in- 
Penn Mex Fue! Co 2h) *35 7 Equipmen 6.05! 4.89 1 elycive niled fr finial , 
Prairie Ol! & Gas new... 251 *531e| 54 amneing & 5 455209 | CLUSIVE, compled trom oliclai LIStS: 

Prairie Pipe Line new...100) 117 (11% Fes ment 44s 5.20, 5.00 = — 
Bolar Refining 100] 215 {218 Kansas City Southern 54s 5.35 O05 | F 
Bouthern Pipe Line Co__100 x] KZ Louisville & Nashville 68 5.2 >.) f ae Ra , : = l 
Bouth Penn Ol 100) 16%3!2 164 Equipment 6 4s : 5.00) 4.75 | Sat , ies Week — 
Bouthwest Pa Pipe Linea 100, *62 69 Michtvan Central 58 & 6s 5.20) 4.95 Stocks . Baden f . f : 
Standard O1] (California) 25) *58%| 59'4|MinnStP&SSM4%s& 5a 5.30) 5.00 | ' ‘ . ‘ adie 
Btandard Ol) (Indiana)._ 25] *617% 62 Equipment 6%s & 78 5.35] 8.00 | STmerons-Vaser © 100 of , é * At 7 Jan 
Standard Ot) (Kansas) 25) *31 1 Missourl Kansas & Texas 68° 5.65) 5.35 arundel Corporation mM) 29%) So 23 1,5¢ 204% M 24 \pr 
Standard Ol! (Kentucky) 25 *117 11% Missouri Pacific fs & 6448 6 5.25 | : re | ; aa ; 12% 42 ed J +9 Jan 
Standard Ol! (Nebraska) 100, 242 (247 | Mobile & Ohio 4% & 5s 5.00 4.80 | : imore Trust ¢ 0) 120 | 120 120%) 0) 111% Feb) 121 a 
Btandard Oil of New Jer. 25) *41 4) New York Central 44s & 5s) 4-90, 4.70 Sadhecd- oes ee 7, PP 4 oe oO. x 

Preferred 100) 117 118 Equipment 68 Sinks eg 5.25 5.00 ( , Tr a r. com 70 70 , 70M 75 Feb 
Standard Oil of New York 25| *4! 4 Equipment 7s cits 5.u 4.85 | , i rre . 0 1 J! l’* 0 } 1's Jar 2 Jan 
Standard Ot! (Ohio) -_- 100, 345 1h Nortoik & Western 445 ¥ 4.80) 4.60 | es & I I Balt_100) 111 111 11] 27 110 Jur 112% Feb 
Preferred. - . . _...100| 117% 117 | Northern Pacific 7s 6) x | 23 38 643) 22% Mar) 2 Jan 
Bwan & Finch 100) 17 17 Pacifi Fruit Express 78 9.10 4.90 | 4 : + rr = - = en 
Union Tank Car Co 100) 122!2 124 Pennsylvania RR eq 58 & 68) 4.90 4.75 | ; * 2 + : apt; 2 Jan 
Preferred 100) 116 117 Pitts & Lake Erie 6 \%s 10 4.90 | . G , I & Po J , , 2 1} . Feb 
Vacuum Oj! new _._- 25| *84 4 Equipment 63 : 5.60 5.20) ” I I 107 f ) \ 0744 Mar 
Washington Ol) 10, *30 Reading Co 4s & 58 4.75 4.50) f° I 7. - lar 
Other Oi! Stocks St Louis & San Franciseo 5s 5.15 4.90 | m rred 100 123 12 f R > Mar 
Atlantic Lobos Ol : ‘t 9 , Seaboard Alr Line 5s & ha BAD 5.25 | ( oll tion Coa 14°, 4 ‘ a ‘ 4 72 Jan 
Preferred 50 *( s Southern Pacifi Co 4'%a 4.85 4.50 | ( nt ent rust --10 0 205 201 205 J 

Gulf Ol! new . 25) *38 42 Equipment 7s ~ | §.00| 4.85 | ~™ Kt iil = 10) . 115 Feb 
Mountain Producers 10| *64 64 Southern Ry 44s & 5a . 5.05 4.80 . ) ! 10 1) j 111 1] | 10] 111 A 120 Jan 
Mexican Eagie Oll_..... 35 #43, {4,5 Equipment 6s : 5.40 5.10 } I ‘ k Deposit } 9 : ) . Mar 
National Fuel Gas 100| 111 [114 | Toledo & Oblo Central 63...| 5-35) 5.10 | i p rvice, Class A_10 19 280) 1} M Jan 
Balt Creek Cons Oil 10 *7 4 7% Union Pacific 7a 5.00, 4.80 | P a 10 4 ’ om ‘ ) ; Apr 
Balt Creek Producers 19) *26 vt - — Sou & Fl l ref 100 s . | 2 s] I } Feb 

Public Utilities Tobacco Stocks 4, ved ae fs- 10 é eet 7 b 7 Jan 
Amer Gas & Flec new __.(t)| *74 7 American Cigar common 100 274 | 76 La ne Pet Co_-1 Art B «72 . - < \pr 4 eb 
6% pref new__. (4)| #84 | 86 Preferred 100 «97 «| «99 i tur Finance.25 a] Mis f Feb 
Deb 68 2014 M&N| 96!2| 9712 |Amer Machine & Fdry..100 165 |185 | 24 breferred 25) 2 22 < Al 24 Feb 
Amer Licht & Trac com_109) 152 153 British-Amer Tobac ord £1) *28'4) 28% | - frust preferred e274 ee is oe” Feb 
Preferred . 100 OG Bearer £1\ *28 233, | ™ land ¢ sunity Co 2 V2% &Y 9 5,094 AT Apr 
Amer Power & Lt common 4 55 Imperial Tob of G B & Irel'd 2314| 2414 | M i& Min Tr Co 100 I l . 115 Jan} 156 Mar 
Preferred Oo <6} R7le Int Cigar Machinery 1O0 75 mi) ; | I ’ 1'Tr pref a | ] < J m4 Jan 
Deb 68 2016 M&S) 05 6 Johnsen Tin Foll & Met_.100) 65 » | I & A tan 15 1S | ! I Mar 
Amer Public Uti! ecom__.100| 75 MacAndrews & Forbes..100, 154 |157 | MtV-Wood Mi r_10) , 11 6 ) Jan 
7% prior preferred 10 87 91 Preferred ‘ ---100 LOO (103 | Preferred ‘ 1) 60 ; 60 I . M ‘ Jar 
4% partic pref 100 77 Menge! Co 100 14 15 ‘ ‘ ‘ ‘ a 44 | (44 , ! 4 Feb 
Associated Gas & El! pt : 2 1 Porto Rican-Amer Tob__100 10) 45 | ort ( l 0 7 7* 7 r j 7s Apr 
Secured gold 6448 '54 J&J) 100 (102 | Universal Leaf Tob com_100| 40 13 Pe Vater & Power.100) 129 124 130 | I Feb 

Blackstone ValG&E com 50 *80 82 Preferred __.____300| 90 o5 I ; e| f_ 100 101 LOL | ' apr 
Carolina Pow & Lt com $33 1338 ||Young (J 8) Co........100, 127 |130 Roland | Homeland _ _* | < 25 | -- / . Mar 
Cities Service Co com 100) 178 j1835 PRGGNTOGE. cccucccuc 100 103 |106 silica Gel Corp E | 14 144] I i M Jan 

New stock _____ .--... 20) *35%4) 36 : United Ry & Electr O| 16%] 1 4 ; ¥ Jan 
Preferred kanes 100) &8! 82 Rubber Stocks (Clrrcland) U SFidelity & Guar A 1184 186 | 1} 179 } 108 Jan 
Preferred B 10 *7 1s 7%, |Am Tire & Rub com... 5 \ t Md Dias Ir pf - - Ma ‘ Feb 
Preferred B-B-. 100) *7644) 77 Preferred ee a5 . mn 2 4 4 l i4 AI 4 Apr 

Cities Service Bankers Shares) *17%%| 1845 |Flrestone Tire & Rub com 10 *113 /|114 Bonds | 

Colorado Power common 100) 35 | 35 6% preferred........100 98!2) 99 Baltit I t 1%4 | 10014 100 33,000) 100 Mar} 100)¢ Jan 
Preferred 100) «93 7% preferred 100 0—SOS8 19 Bernhei r-Lead 8.1945 } 104 104 | 1,000) 103% Ft 104% Feb 
Com'w'ith Pow Corp com(t) 116 |118 |General Tire & Rubcom_ 50 *230 |240 Ca s Central 4s. -194 79 79 | 1 hy Apr) 351 Feb 
Preferred 100 SI S2 Preferred 100 «(101 Cc . RyG&h5s. 1999 on wy | 4,000 bid Jar ”) Apr 

Consumers Power pref. _100 | oS] Goodyear Tire & R com. 100 2944) 30 lated G , l 100 100 1.00 10) J 4 Jan 
Elec Bond & Share pref_.100 191 (103 ||Goody'r T & R of Can pt 1007 13 G +48 1954 bn 4 + 16.0 ‘ , 4 Feb 
Elee Ry Securities (t) *12 | 14 ||Mason Tire & Rub com_(t)| *2% 3% | ‘ 1G. EL& P44 " 000) 9 Mar) 974 Mar 
Lehigh Power Securttles_({) *105 |104 Preferred 2 é 100 «18 | 22— - ré 899) 10 110 } 409 J ++ Mar 
Mississippi Riv Powcom 100 40 | 42 ||Miller Rubber........-100 120 |123 Series A f 1949) 107}s) 107% 10 Lf 104 jan) 107% Apr 

Preferred. ___. ..-.100 91 | 93 Preferred. _....-...-.100 10112)103 Consol Coal ref 4 1934 o4 4 | 00) 13:4 Apr] 98 Feb 
First mtge 581951...s&5 99 99%, |Mohawk Rubber_....__.100 $5 LD yn Sulp & Phos 6s °27 99 914) 2,000 304 Jar 9954 Feb 
8 F g deb 78 1935..M&N! 10212 pn ae aps 70 | 80 Elkhorn Coal Corp 68.1925 7% 97 10.000) 9 Apr] 100 Jan 
Nat Power & Lt com___(t) *244 (247 Selberling Tire & Rubber t *19) 2() Fa tCoal 1931 17 06 07 78,00 9 Apr OS'¢ Jan 
Preferred eee i 99 Preferred _100 9916 101 LA n (kK St 58.1949 | Y2% 2 O00 42 Jar 93 Mar 
Income 7s 1972. _.J&J) OL (102 ||Swinehart Tire & Rcom._100 ° Mong West Penn 63..1928| 100 | 104 l 3.000) 100 Apr; 100 Mar 
North States Pow com__100) 108 |109): ee | 40 Norfolk Street Ry 58.1944 7% OS 11.0 74% Jan) 95 Apr 
Preferred. : 100 6 O90 | Standard Gas Equip 681929 | 100 4 1004) 5 OOF 100 Jar 100 '4 Feb 
Nor Texas Elec Co com_100) 40 | 45 Sugar Stocks United E L & P 444s. -1929 98'¢ 984] 1,000] 98'¢ Jan) 95)¢ Jan 
Preferred. _ 100, 65 | 70 ||Caracas Sugar _ 50) *31o| 419 | United Ry & Elec 4s..1949) 69 68 69 | 4,000) 68 Apr) 70% Jan 

Pacific Gas & El 1st pref 100 95 | 96 \\Cent Aguirre Sugar com_ 20| *84!2| 8612 Income 4 .--1949 49% 50 11,000) 49% Ap | 52 Jan 

Power Securities com___(t)} *7 | 12 ||Fajardo Sugar. _. _..100| 116 |120 — Funding 53 1936 70 70 2.000) 70 Apr| 74 Jan 
Second preferred ___- (t) *25 | 28 ||Federal Sugar Ref com_.100| 47 51 6s 1927 98% 99 | 25,000] 98% Apr) 994 Jan 
Coll trust 68 1949...J&D_ *S8 92 ..,.. SENSE 100) 80 90 6s -.---1949) 93% WS 9344] 27,000) 93 Apr 96%4 Jan 
Incomes June 1949_.F&A\ *70 74 Godchaux Sugar, Inc__-_(t) *6 | 8 Wash Balt & Annap 581941 Fei,t 58 59%4) 17.000 58 Apr! 664 Feb 

Puget Sound Pow & Lt..100 50 | 52 || Preferred_._._......- 100| 43 | 45 + a as Sf aoe Ls 

$% preferred________ 100. 83 | 86 |\|Holly Sugar Corp com__(t)| *35 | 37 No par value. 
% preferred._.....-. 100 104 |107 || Preferred............ on 90 | 9 H H > 7 “Qa eti . 
1 Dees ocagnontee) 828, [°C lloameen Geninal Bune. -100 30 | os Philadelphia Stock Exchange.—Record of transactions 

Preferred. & Light...100' 52 | 53 ||National Sugar Re fining.100| 103 |105 at Philadelphia Stock Exchange, April 18 to April 24, both 

ial 100' 78 | 79 ||New Niquero Sugar-_--_10¢ 88 | 92 ‘lusiv . ile r ffielal ss : lists 

South Calif Edison eom.100 107 /|108 Santa Cecilia Sug Corp pt100 2 5 sescretsehabs he ompile d from offic lal sales list 

8% preferred.__....- 100. 118 __.||Savannah Sugar com__..(t)|*100 |103 = — anal ae LL. oC 

Standard G&EI7% prof 100, 96 99 || Preferred..........-- 100! 100 |103 " Last |Week's Range| for Rar ince Jan. 1 
Tennessee Elec Power...(¢)| *59!2| 6012 |Sugar Estates Oriente pt. 100! 90 | 95 oy of Prices, | Weal $n tel ose nte sco 

ond preferred ..... (t)| *75 7538 With warrants_._.. 98 on wa “s } Week - . - 

Western Power red -.--.(8) 33 an ae jl } Stocks — } I €.iL ; Htoh hare Lo High. 

PU incandschiee 100, 90 | OL ||Industrial &Miscellaneous Abbotts Al Dairy pref..100 95 95 7) ¢ ni { ‘Son 

West Missouri Pr 7% pfr _.| 90 | 92 ||American Hardware....100) 87 | 89 Alliance fon me : 2 RRS ‘7 rt 3 1 7 Jar +4 a 
Short Term Securities | ||Babcock & Wilcox____.- 100} 132 {134 aener Klee Pow pret...100 Be if’ X) * 100 14 451 96 Jani 1 fra, ~ 
Anaconda Cop Min 68'293&J| 103!s 103!2)| Bliss (E W) Co new.-__. (3)| *14 17 American Gas of N J 100) 157 1 159%| 1 717 135 Jan 17 7 sans 
Federal Sug Ref 68'33_M&N| 93 | 93!e|| Preferred......-..--- 50| *52 | 58 Ame J au oot ol Rate 4 sn | 42071 45 San ait, Seer 
Hocking Valley 53 1926 M&S) 100!2 100% |Borden Company com..(t) *145 /|147 Bell Tel of Pa pret io 108 < 109 146| 107% Mar| 110 Mar 
K C Term Ry 6s '31 J&J, “ | ae 100) 109 }111 Brill (J ¢ Co oref.....100 99 99 - a4 a oe - T ° — 
bie 6 M6e. 2-22-1926) 10112 10144) |Celluloid Company-.--. 100] 30 | 35 | Cambria Iron. . ~~" 501... | 39 ) 1101 38 Mar : = 
Lehigh Pow Sec 63 °27.F&A| 101% 101%)|  Preferred......------ 100! 83 | 87 meter ee Ban. wyie< —s 2 i? Ss Mea oe 
Slogs-Sheff S&I 6s '25.F&A! 10114/10134||Childs Company pref_..100| 115 |117 East Shore G & E8% pt _28 > , ‘1a| 2 Fet he 
U 8 Rubber 7 48 1930_.F&A| 10514 10512 |Hercules Powder... ---- 100) 104 |107 Ei: “ iot r (Otto) " 100) 30 30 oO o| 30 A) r 4 Feb 
Joint Stk Land Bk Bonds = OO eee 100| 106 {108 wiestr » ate . ny tt’y_100]... 63 a3 1) 4 ate = — 
Chic Jt Stk Ld Bk §¢..1951| 1021,|1031,| International Silver pref-100| 107 | --.. | Giant Portland Cement.50 32 7 «gat eaa| 17% Jani 32 — 

6s 1952 opt 1932_....... 10214|10314||Lehigh Valley Coal Sales 50 *78 | S80 "aed... on 50% 51 tl an” Semi sist Aue 
6s 1963 opt 1933_....._. 10212 104 ||Phelps Dodge Corp... - 100! 105 1110 | General Refractories < ieee Wey a thy i ie ce oe 
5s 1951 opt 1931_..._. 10415 105!2|| Royal Baking Pow com.100) 141 /|145 It oes co C ee ‘N A ___10) 52 5 59 é >? 6 <r 70 = 
4%8 1952 opt 1932._.__- 10119 10214|| Preferred. ......-.... 100| 101 |103 go e  tedeepee 51 | 80% 51% oc. ee 
434s 1952 opt 1932...__- 100 101 '||Singer Manufacturing...100| 243 |247 | xcevstone Telep pret....50\--- 6 Se Se ae wen 
4}4s 1964 opt 1934... 100%, 10112) Lake Superior Corp. -.--.100)-~--- .| 4 4 185 4 Apr “Ti Feb 
4%s 1963 opt 1933...... 1011s 26s | L wh Ne at enol go | 871 9 > Ber ( N : 
Pac Coast of Portland, Ore... | ry ee Eneaes “10 91 + 4 ‘ = ~ 2 a 100 a 
o<ece “~« "2 “« “«- 9 « “- «0% a 
5e 1954 opt 1934---.- Jas! 10275) 1037s Penn Cent Light & Pow Mancade 63 63 | 5; 60 Jan| 64% Mar 
ore share. $Nopar value. 0 Basis. d Purchaser also pays accrued dividend. ————— co Mic. “ao an ae — . te | ae os ’ an +t 4; = 
5 oe ‘ ee - «793 y ‘ c > g 
Newstock. /fFlatprice. | Lastsale. m Nominal. zEx-dividend. y Ex-rights. | ppj) CorPitt) pf cum 6°% _50!---- | 46% 46%! 25' 45 Apr 7 . Mar 





oEx-stoek ividend. sSale price. fr Canadian quotation. 














APRIL 25 1925. 





Sales 
for 
Week. 


Stocks (Concluded) Par.| Price.|\Low. Htgh. Shares. 





Phila Electric of Pa___--_2: 

Preferred .--29 
Phila Gtm & Nor 50 
Phila Rapid Transit 50 
Philadelphia Traction 50 


Phila & Western 
Preferred , 
Scott Paper Co pref 10 
Tono-Belmont Devel 
Tonopah Minir 
Union Pass Ry 
Union Tras 
United Gas I! 


Preferred 70 


Victory Pk & Impt Co..10 


West Jersey & Sea Shore 


Westmoreland ¢ 
Bonds 

Amer Gas & Elec 5 20 
Small 5s 2007 


Bell Tel Ist 5s l 


Consol Trac N J Ist 5s.1 


Elec & Peop tr cts 4s 1945 
General Asphalt ¢ 1a3% 
Interstate R coll 48.194 
Keystone Tel lst 5a 14 
Lake Supe r ¢ rp 5 bz 
Phila Ce ns & d ) 
Phila Elee Ist sf 4 1 OF 
98 1o60 
lst Lu6f 
E 5 194 
Small 54s iv 
& 5% 19 
’ 68 14 
Phil & Read Term 5 19 
York Rys Ist If 


*No par value 


Chicago Stock Exchange. 
Chicago Stock kxchange April 18 to 


compiled trom oliie) 








Stocks— 
All America Radio cl A 
Amer Pub 8 pref I 
America > } j 
Armour & (¢ [) ref loo 
Armo & Co pr 100 
Co \ « 
8) t¢ 
r ) 
te 
"2 
stes_ 1K 
l A it 
| 
»s f 
ihKy 
eM 1Al 
Tet . rZé 
Ir i 
} i r 
R 
Con ( pref i 
Conti { 
Crane (¢ 
Pref red ] 
Cudal Pp 
Daniel B 1 Mil 
Deere & ( f ] 
Diamond 1 i 
Eva & I 4A 
Fair ( rt 
Preferred LOK) 
Foote Bros (G & M) ¢ 
Gill Mfg Co 
Godchaux Sugar 
Great Lakes D & D 100 
Hupp Motor 10 
Hurley Machine Co 
; “ 
‘ Dp li 
I | 
rd , 
dro-l lv 
( } 
& Lib W if 
rMiIgaA 
’ Mif 
eit i 
LO 
Prior lien preferred. _10 





Midland Steel I 
Midland Util 








Morgan Lit! ph Co 
Nat Carbon pref, new..100 
National Leather 10 


Nizer Corp con par A iv 


Nor West Util prin pf_10¢ 


Omnibus pref A wt 1 
Voting trust ctfs w i 

Philipsborn 's Ir trot 

Pick (Albert) & ¢ 

Pines Winterfront A 

Pub Serv iN j 

Pub Serv of Nor Lil 100 
Preferred -- 1th 
7 preferred 10 

zQuaker Oats ©o 
Preferred ivy 


Real Silk Hosiery Mills.10 


Reo Motor ] 
Ryan Car Co (The 2 
Standard Gas & Ele« 


Preferred “T) 


Stew-W arner Speedom 


Swift & Co 100 
Swift International ] 


Thompson (J R 2 
Union Carbide & Carbon 


iited Iron Wks v t ¢ 50 


Ur 
United Light & Power 


Common clAwia 
Commonci Bwia 
Preferred clAwia 
Preferred cl B w ia... 
te GR occosees 20 
» Preferred _— .. 100}. 


Unity Theatres Cone cl A- 
Utilities Pow & Lt cl A- 
Vesta Battery Corp 
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Range Since Jan. 1 
Low. High. 


ICLE 
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Stocks (Concluded) Par.' Pric 





Sale 
Week's Range| for 
0, Prices. | Week 


} 


é.|\Low. Hitgh.\ Shares. 





8.197 
1,036 


£5. 600 


+ OOO 

Si) 
5.000 
atin) 
Z 000 
5 (wy 
>,000 
5,000 
7.000 
1.000 


$0,500 
51.600 
14.000 


SOO 
3,000 


11.000 


2 OW 











cord 


April 24, both inclusive, 





ee el 


_ 
hohe SS OO OTe 


naw 


2.050 
1,605 
335) 


















Range Since Jan. 1. 





Low High. 











— 





Nhe 


— 
ee ee oe) 


mt 








Apr) 4576 Feb | Wahl Co---- . 16 16%] 360) 15 Jan} 23% Feb 
Apr 45 Feb | Ward(Montgomery)&Co 10 46% 48%] 2,085] 41 Mar| 55% Jan 
Apr) 125 Mar Preferred 114% 11434] 65| 112% Apri 115 Jan 
Jan 51 Mar Wolff Mfg Corp 7 8 | 200) 5% Jan 10% Mar 
Apr| 63% Mar | Wolverine Portl'd Cem. 12 12 | 20| 11 Apr i445 Jan 
Mar 1844 Jan | Wrigley Jr 48% 50 2,495) 46% Jan) 52% Feb 
Jan| 37 Mar | Yellow Cab Mfg cl B 35 36 14 2.210] 32% Feb} 43 Jan 
—_ 98 a Yellow Cab Co, Inec(Chic 48% 493 1,362 48 Mar| 55% Jan 
Jan 15i¢ eb Bonds : 
Mar 2'4 Feb | Ch » City Ry 5s 7534 77 |$15,000| 74 Apr| 84% Mar 
Jan ot aoe h ( City & Con Rys 5s '26 46 49 |157,000) 46 Apr| 63 Mar 
lar lar | hic Rys 5s, Ser A 5 55 | 1,000 54% Apr| 69% Mar 
Mar, 96% Mar | is, Series B 3744 38! 11,000) 35 Apr| 46% Mar 
re . 3 “en | Con nW } dison 5s 101 101 15.000) 100% Jan} 10944 Apr 
p pr | f Co lst sf 99 a9 3,000! 98 Jan 99 Apr 
Mar 4() Jan - = os 
AT Jat | * NO y' value. z New no par value stock on basis of 4 new shares for each old 
$100 par shart 
| 
AT 2 Jan | >: ~ . 
Jan 90 Apr| . Pittsburgh Stock Exchange.— Record of transactions at 
Jan) 101% Feb | Pittsburgh Stock Exchange April 18 to April 24, both in- 
Feb| ¢ Tas usive, compiled from official sales lists: 
Jar 10 MMs } ™ - ——— 
Jan) 60 AJ ie BD Sales ; ; 
—™ mp coef Week's Range for Range Since Jan. 1. 
i ‘ 4 , , 
las 23 Feb | of Prices. Week. — 
Jan ; Mar | Stocks Low. High.\| Shares. Low. High. 
on 100 = | Am ind Glass Mach 90 8691 585) 88 Jan} 100 Mar 
canl $08” «Sam | a Pr dete 94 95 4 220) 94 Apr! 100 Feb 
am 105 po | re es on ‘ ag com 10 5 a 5 4 , 995 on _ 5% — 
an 4 ppt irneie ead ¢ Lime 5% 5% 5 | 2.33 . an 8} Niar 
Apt 104 Apr Citizens Traction—Se belo|w, " gs 
+ “ ++ = . C olonial Trust Co 1909 190 | 10) 190 Jan} 200 Feb 
n a s Mar j} Duquesne Light, pref 107 44 107% 128) 105% Jan| 107% Apr 
> : 4 M . | Partners Dep Nat Bank.100 140 «140 | 2} 140 Apr) 149 Apr 
° via Fede ed Metal 33% 33% 100; 33% Apr 41 Jan 
Fidelity Title & Trust 100 100 15} 390 Feb) 400 Mar 
: Harb-Walk Refrac, prefl00 103 103 | 13; 103 Mar, 103 Mar 
‘ansactions at | Indep Brew com 1% 2% 211 14 Mar 2% Mar 
Pr rred 5 6 60 4 Feb 6 Apr 
| Jones & Laughlin, pref 113 113 CO} 111} 1114 Jan) 114 Mar 
Keystone Nat Bank 220 220 3] 220 Apr; 220 Apr 
Lon r Ga 38'4 39 1,590) 32 Jan) 40 Feb 
| at epre ng, cou 12 13 5) 11% Jan} 14! Feb 
nce Jan. 1 | P red 33% 930} 31% Jan| 35% Jan 
Ohi el Corp l 32 1,857; 31 Apr; 34% Feb 
Hi } 1< l 13 ‘) 12 Mar 164% Mar 
Okla iG 29 29 200 26 Jan 31 Feb 
Apr, 36'¢ Feb] Pitt €£ LERR, 29 29 10; 29 Apr) 29% Jan 
Ma 9334 Mar | J hi Vv, com 2 2! 50 1% Mar 2% Jan 
Apr) 60 Jan I rred 7 7 365) 6 Mar 8 Apr 
Ma a Feb Pi h Coal, pref 85 86 100} 86% Apr!) 99% Jan 
Ay M4 Feb | Pitt & Gas 7 7 10 6% Apr 8% Feb 
Ma 24 Feb Pitt ite Gla 278 281) 357| 257 Jan) 295 Feb 
Apr) 15 Feb | Pitt e& Tra 39 39 45| 39 Apr| 39 Apr 
Jar ) Jan Rich Bo prior pr 37 37 2 37% Feb 10) Feb 
be oy Mar] 8 ek Cons Oil 7 7 225 74s Feb 9 Feb 
Jar 100 Jan =r rd Plate Glass Vote below 
Ap 7 Apr i Plate Gly prio Ww iF) 215) 92 Apr! 98 Jan 
\pr a Jan | Stand Sanit Mfg, co 106% 107 104) 102 Feb! 136 Jan 
Mar % Jan ip ri In 105 105 20) 105 Apr, 110% Apr 
M 254% Feb] us 13 13 100 13 Apr) 20% Jan 
. t + oo We ) r Brak 100 »=—«100 350| 97 Apr) 113 Jan 
I } Mar Bonds 
Ap l Jan JononRivConC&¢ 109 109 $1,000| 108%4 Jan 109 Apr 
AJ U Jan Pitts Meke »& Co ‘ te below 
Apr 0 Jan Vest Penn I 9 OY 2.000 95% Jan 99 Apr 
a 2 Mar | \ nn Tr n 89 Ro 5.000! 87 Feb! 89 Apr 
\ A Apr —— _ — ——- - —- ~ 
‘ YI ‘ . il hue 
rw y 7 n Note id last w eported: 16.shares Citizens Traction Co. at 37; 
Mar { Mur sl " idard Pla m., at 13!4; $2,000 Pitts. McKeesport & Con- 
Ma 19 Jan SVING O8 BL US 
] { ' . . ~ ° 
ee oe) o St. Louis Stock Exchange.—Record of transactions at 
Al i] Feb | Ot suis Stock xchange Apr. 18. to April 24, both in- 
J 108 Feb ( ISIVe, compiled from official sales LISTS: 
iT ‘ in i 
M4 r lé 
iz 122 r W ee Range Range ince Jan. 1. 
M) le of Price Week - 
Stocks Pa } e. |Lo High / ‘ Lou Hiigh 
First National Banh 100 2094 209% 5) 205 Feb) 210 Mar 
P Bank of Comm’ ce. 100 ‘ 148 : 30; 147% Feb?e 150% Feb 
Jational Bank 100 177 10, 175 Mar; 17% Mar 
Mercantile Trust LOO 3906 306 50) 306 Apr, 400 Feb 
ritle Guaranty Trust 100 15 4 15 Apr 5 Apr 
Unite Railw pref _100 44 c 32 +! Jur 7% Feb 
Preferred certif of dep 114 50 4% Jul 7 Feb 
Be lotor , 23 23 100 23 Apr 24 Feb 
be ( mer Co * 43 63 42 keb 16 Jan 
Boyd-Welst Of * 4144 42 113 104% Apr 50% Jan 
Ktrown Shoe pref 100 9 | Os é ag | 3S OS 4 Apr 100 4 Feb 
Bruce (E. L.) common .. 38 35 38% 220 $5 Apr 4544 Apr 
Preferred aa 100 100 | 70, 100 Apr) 100 Apr 
Cert-teed Prod, lst pfd. 100 93% . . 55 S7 Jan 0444 Mar 
Second preferred 100 2% 10 77 Jan SZ Feb 
Ely & Walk DG, com _.25| 24%] 24% 24% 20; 22% Jan) 25 Feb 
First preferred 100)... 103 20) 102 Jan; 103 Apr 
Emerson Elec pf 100 07 100 6 Jan| 100% Feb 
Granite Bi-Metalll 10. . ona 25e Apr 30¢c AD 
Hussman Refr, con ° , 38 384 105| 37% Mar 45 Feb 
Hydr Press Brick, com. 100 . 7 7 75 6 Jan 8!'4 Feb 
Preferred 100 SY 89 90 | 105 81 Jan) %5 Feb 
Huttiz S & D, con * 32% = 240| 31% Mar 40) Feb 
Internat Shoe, common ° 125 120 125 | 560) 115 Feb) 125 Apr 
Preferred s 100 119 «6120 | 156) 117% Mar) 120% Mar 
oo Johansen Shoe . 42 42%) 50 10 Mar 52% Jan 
= Johnson-S. & 8S. Shoe ° —— 135 135 | 5| 118 Jan) 135 Apr 
Ja0 | Laclede Gas Light, pf -100}- 85 12| 81 Jan| 86 Mar 
Jia I lede Steel Co 100 : 132% , 25| 132% Apr 156 Jan 
Jar F Medart. commort _ iS 30 10; 30 Apr) 34% Feb 
Ap Missouri Portl'd Cem't.25| 48 16 i184 405| 41% Jan) 48% Apr 
APT | pedigo-Weber Shoe * 43 43 75| 40 Marl 45% Mar 
AT KR Stix DG, Ist pref. 100 108% 108% 107, 107 Jan; 110 Mar 
M " Skouras Bro 4 a 37 36 47 3,252 36 Apr 37 Apr 
‘ar | Seuillin Steel, pref 100 101% 101 15; 101% Apr) 1024 Mar 
Fed | Southwest Bell Tel, pf.100| 1093¢| 10544 109% 47| 107% Mar| 110% Mar 
D | Wagner Elec. com . 37 3 38% 921 26% Jan; 50 Feb 
Wagner Elec Corp, pref.100).-...-- SO B2 55 sO Apr; 90 Feb 
Bonds . 
St L & Sub Co 58_..1932 bee 8414 8414! $6,000 844%, Apr) 86 Feb 
St L& Sub Ry gen M 58’.23 st) 5 000 sO) Apr 8344 Jan 
United Railways 4s 1934) 70% 70 70 77,000| 69% Mar) 74 Jan 
48 certif of deposit 6844! 68 68%! 40,000! 68 Apr| 734 Jan 


* No par value 

New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from April 18 to 
April 24, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 
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| Friday ~ Sales | 
riday Sale aaieh ' 
ut y a "eck’'s Rang fo Range Stnce Jan. 1 Industrial and Last Week's Range) for | Range Stuce Jan. 1. 

Week Ended Aprti 24 — uu Ed mga . we ¢ Miscetlanesue Stocks Sale of Précea Week. — 

Stocks Par.| Price. |\Lou High. Shares Lou High (Concluded) Par. Price .|\Low Htgh | Sharea Low. | High. 
Indus. & Miscellaneous , - : ees ia : - F ~— > ase Light, com.° 244% ee <= as aeere — = Bd 
Adirondack P & Loom. 100 ys % y 8 7 = - ne .. a en a *\-- ' <4 4 oat ‘ial one sanl ee? pa 

7% preterred. — 4 P 0) acrl 10 Seb | Mew des & Aris Lana. 1 r 6% 7 5.200: 6h Jan| 11% Feb 
a ppt ene nN . + be 200 “i Aor 10% Jan N Y Telep6%% pret "100 112% 112% 175 110% Jan! 114 Feb 
— ré Fds . ow wi? 99 4 200| 9S Mar| 114% Mar | Nickel Plate com, new, wi - &2 sf 5,500, 82% Mar 90 4 Feb 
pwnd Gas rr Elec urie } Preferred, new, wi_.... SZ KZ s4 ‘ rh + 1 3 aeae a ~ — 

Commot 74 73 75 > OO 68% Fet ®2% Jan Nizer Corp Class A wl * 40 39 41 $ poo 37 ; AD = 4% Apr 

Preferred ad $ %4 00 RS Apr 83% Mar Northern Ohio Power Co_* 7 ; 5 0,900 6% Mar } i 
Amer Hawallan SS 10 9g 4 10 9% Fe 134% Feb | NoState Pr Corp com. _100 109 109 20 102% Jan gh 4 
Amer Laundry Machinery* 92 93 | 92% Apr) 93 Apr Preferred 100) 97 99% 9 soy, O8he he 114} AS 
Amer Lt & ‘irac com. .100, 153 128% 159 §,575)| 137 Jia 159 Apr Nor States Pow Del war'nt« 9 a4 J 3 0 6 eb 4 ‘co: 
Amer Multigraph,com...*| 19 » 19 00} 18% Mar) 21 Jan | Omnibus Corp vte__...-* a — = oon 

rp & Lt com ne . { 4 6 6 i Fet 673 Jan | Series A preferred 100 Ps Jt = pr . j 
i - ttre ian KF sf oy, 450 R4 AD 9°" Jar Oppenheim, Collins & Co-.* 42 42 600) 40% Mar > — 
Am Superpow Corp. C) A.® . 29. «29 700! 26% M 36 «Jan | Paige Detroit Mot Car__10 17 l 6.000; 15% Mar 49) San 

Class B tittitz,.§ mew 29 1,70 27% M 36% Jap | Pathe Exchange Ine ec) A_* 43 44 100) 4244¢ Mar 4956 an 
American Thread pret 5 ; 3 200 3% «J $4 Feb | Pines Winterfront Cla A. 2 52 500, 5234 Apr) 52% Apr 
Ape o Mig class A 25; 25 25 25 200} 24 J 2¢ Mar | Power Corp of N Y. com. 3 42 44 2,300, 33 Jar 46 Mar 
Appalac hian Pow com. 100 7 78 7 100 73 Fet 3 Jan Pratt & Lambert. Ince___.* $3 42 43 400 40 Feb 44 Apr 
Arizona Power cor 100 21% 21% 21 100 17+ Jar 24 om Pro-phy-lac-tic Br com ° 4 4 39 A pr = 4 AD Hey ro 

) Co (lls) comB25| 12 12 12 3,100 1] AD 15 eb | Puget Sd P & L, cor Of 1h a Ma O17 
y ome cinerea 5 4 4 4 JO ¢ Ap ) Feb | Purity Bakeries, Class A25| 43 43 44 300 35 Apr 45" i ied 
Artloom Corp, com ° 35% 3 3% 400 3S Apr 53% Mar | Class B bd 3 35 100 34 Mu ; 4 } od 

Preferred 100; GSM > u~ 500| 98% Apr! 101% Mar | Pyrene Mfg . 10 -- 10% ] 0 300 10 “4% Jan 2 Mar 
Assoc Dry Goods new w - 144% 47 200 4% Apr 47 Apr Reid Ice Cream Corp com * 37 37% 3 4 S00 35 Jar 43 . Jap 
Assoc Gs & bk Ciases A 2 2s 4,0 25% Mar 30 Apr | Rem NolselessTypew,Cl A* +0) . 39 ; 11% 1 500 34 Mar 7. Mar 
Atlantic Fruit & Sug “| 85 : 90 | 800 Jar 14 Mar | _ Preferred. -......-.-100) 110 | 101)4 110 , 200; 96% Mar) 110 = Ape 
Blyn Shoes, Inc, com 10 4% 4 4 100 j Ma 5 Jan | Reo Motor Car. lu lf et 5% 16 y 200 15 : Aor 23 Mar 
Boissonunault (G) Co_- *l. 3h 3h 1,000) 35« Apr 3% Feb! Rova Radio ¢ orp tr etfs * 534 7 2.200 5% Apr 1434 Jap 
Borden Cocommon 1M) 145 145 149 1,440) 133 Jan) 154% Mar Seagrave Corp, com_.._.® 13 13 ] 3 1,500 13 Mar 14% Jan 

Bubscription stock wi. 50 69 64 40) f Ma 69 pr Serv. El. Corp. cl A, wi 10% 9 ] 4,000 9% Apr 11% Mar 

Pre fe rred 100; 109 109% 109 20; 10 J 10% Apr “ilica Gel Corp. com. vtc.* 13 14 200 12% Mar 21 Jan 
Botany Cons Mille CLA 50 45% 44% 45 2,40 43% Ma 45% Jan Bleeper Radiovte ° 6 6 100 5% Apr 19 6 Jan 
Brazilian Tr, L & P_..100 . 19% 652 900| 49% Apr 50 Apr Smith (A ©) Corp pref_100 | 83 87 oe 87 : Apr) 8&7 Apr 
Bridgeport Machine com _* 8} By «69 700 4 Feb 9 Apr | Sou Calif Edison com - _100 | 10634 107% 260, 101% Jao 108 Apr 
Brit- Am Tob ord bear... £1 27%| 27% 2% 4,600; 25% Jan, 28%'4 Apr 7% preferred Ser A 100 | 106 107 110 104% Mar 107 Feb 

Ordinary registered £1) 27% 27% 2 1200 21% Feb) 28% Apr 6% pref, Series B 100 - 90 91%) _ 190 88 Jan) 92 Feb 
Brooklyn Borough Gas ° ~ a) 100 54 Fet sy Mar Southern Coa! & Iron__..4 7c y n Len 15) 000 5e Mar 10¢ Jap 
Brooklyn City RR 10 Siu SY BG 1,100 » Jan 9% Feb | S'eastern Pr & Lt com_.*| 63 | A. 2 f ] l 700 2% Fee 66 Jan 
Brown & Will Tob el B_10 11 11 100} 10 Jan| 11% Mar | Southw Bell Tel, 7% pt.100) 108%} 105% 10s 3) 106% ~Mar) 109% Feb 
Bucyrus Company corm 100 130 134 22 121 Jan) 142 Mar Spear & Co , 22% 22% 100 22 Apr 25 *4 Feb 
Buffalo General Elec new 0 50 100} 50 Apr 50 Apr Preferred -| 92 92 9 300 91 _ Apr 94% Apr 
Car Lt & Power, com. 25 4% 31 4%) 13,600 1% dJwn 4% Mar | Stand Publishing Cl A..25) 25%!) 25% 25 1,600; 25 ‘ Apr) 27% Feb 
Celluloid Co pref 100 3 54 40 &3 Apr 97 Jan Stutz Motor Car naa 6% 6% 6 1,500 6% Apr 10 Jap 
Cent Teresa Sugar, com.10 f0¢ HOOK 100); 50e¢ Apr) 6le Jan | Swift & Co... ...100) 110 | 109 110 150, 109 Mar! 120 Feb 
Oentrifuga! Cast Lron ipe® ° 15 15 16 9,500 10 Mar 27% Jan | Swift International = 6% ef 29 4.500 26% Apr) 35% Jan 
Chapin-Sacks Ine ......*| 22 21 23 7,300' 16% Ja 23 Apr | Tenn Elec Power, com__.* 9 | 58 6 1,600; 48% Feb 61 Apr 
Chatterton & Son. +0 20 19% 20 4.500 12 Fet 20% Apr Second preferred s 75 | 75 75 275 ] Jar 76% Feb 
Chic Nipple Mfg, Clase A50 30 0 200) 29 At 33 Jan | Thermiodyne Radio ° | . y 2,100 6 Mar) 22% Jan 
Chrysler Corp wi 7 753 BZ 9,000; 75% At 42'¢ Apr | Thompson (RE) Radio vtc* 7 s 1,700 6 ye Mar 25 Jan 
Cine Ind& W RRvte.100. 1} 12 200 10 AD 13 Mar Tob Prod Export Corp__-_* | 3% 3 700 3% Apr 5% Jao 

Preferred 100 . 22 22 50 22 Apr 22% Apr Todd Shipyards Corp ag | 40 44 40% 200 35 Mar; 42 .- Mar 
Cities Service, com 100) 179 175% 181 1,500) 175 Mar) 212 Feb | Tower Mfg Corp 7 7% Thi 100 > Mar| 24% 1 Jan 

New when issued____.20 35° 35% 36% 1,500 4h Mar 4% Feb Union Carbide & Carbon.*| 66%4| 65% 67% 2,300 65 Mar| 73% % Feb 

Preferred 100) &1 R14 82 2,400; S14 Jan) 82% Feb | UnitedG & E, com, new~_10) 29 29% 200) 25 Feb! 38 Jan 

Preferred B 10 " 7% 7 400 7% Mar 7% Feb | United Lt & Pow com A * 4744 45 47 1,700; 44% Mar| 5O“% Jap 

Bankers’ shares : *. ; 17% 18 700| 17% Mar| 21% Feb j Preferred Class B sia | 46 47 40| 41 Jan} 49% Apr 
Cleveland Automobilecom*) 224) 21% 23 11,300; 1944 Feb) 23 Apr United Profit Sharing-_—..1 7 7 7% 3,600 5% Jal 11% Mar 

Preferred ee 94% YS 180; &9 Feb| 98 Apr | United Shoe Mach’y com 25 43% 43%) 100; 41% Apr! 45% FlJan 
Colombian Syndicate... -.| 1%} 1%, 1%| 29 200; 601 Jan! 2% Feb | US Lt & Ht Corp, com.10 S5e 1 1,400; 75e Jan 1% Jap 
Com'weailth Pow Corp...*| 117%) 115 118 2,675) 106 Apr! 126% Jan | Preferred 10 2! 2 23 1.200 1% Jan 2% Jan 

Preferred.........-.100) 41! S11} 81% 300} 70% Jan; 82% Mar Utilities Pr & Lt cl A_._.*| 26 23 26 10,300} 22% Mar! 26 Apr 

Warrants. ....- 34% 344% 37%) 325; 25% Feb) 50 Jan | Van Camp Packing pref. 28 28 25| 22 Apr| 32 Apr 
Cons Gas, E L&aP Balt ‘he we 34 ¥ 34% 35 2,400; 31% Jan| 35 % Feb Victor Talking Machinel00| 68 65 85 | 1,040) 65 Apr) 105 Jap 
Continental Baking, comA* 118 117 118% 2,500! 108 Jan! 125 Mar | Ware Radio Corp........ bd : 12% 13%! 1,100 9 Mar! 40% Jas 

Common B_....-..-- 25% 25% 26%)! 28,500); 21% Jan} 29% Mar | Warner Bros Pict, com_._* 15% 15% 16%! 2, 100} 14 Fet 16% Feb 

8% preferred. __-_. i00 95% ¥5y% 96 2,100; 91% Jan) 99 Mar I ke 10; 16 15 l 16%} 11,600) 14% Apr 16% Apr 
Cont Gas & El prior pf.100/.. 90 90 10) 90 Apr| 90 Apr | Western Pr Corp, com.100| 34% 34 34% 300! 30 Mar) 38% Jan 
Continental Tobacco... .*|.. 20% 21 300! 20 Mar, 26% Jan to a eee 100; 90%] 90 90% 190} 853 Jan); 92% Apr 
Coty, Inc, w i_..-- sa“ aan 37% 38% 2,300| 37 \% Apr! 39% Mar | White Rock Min Spgscom*; 29% 28% 30 3.300} 16 Feb| 30% Apr 
Cuban Tobacco v t ¢__- 24%| 22% 25 1,500 6% Juan!) 26 Mar Vot tr ctfs for com stock*| 29%| 28 30 3.000; 16 Jar 30% Apr 
Cudahy Packing... 100} 97 97 97 100; 80 Jan} 108% Feb | Wickwire-Spencer St com_5 3% 3% 864%! 2,100 3% Feb 7% Jap 
Curtiss Aero & M pref_100/_.__- 60 60 100) 55 Mar; 66 Feb | Wilson & Co (new) wi_.-- 11% 11% 13%} 3,600) 11% Apri 15 Apr 
Davies (Wm) Co class A.*|... 26 26 100} 26 Apr) 31% Jan See BW loccassevescs 26%4| 26% 29%) 3,400) 26% Apr! 35 Apr 
De Forest Radio Corp...*| 23% 23 24% 5,600) 18% Mar 34 Feb Preferred w 1 906 Ad 71% 71 “4 73% 2,400; 71% Apr! 75% Apr 
Del Lack & West Coal. .5)|_- 119 «121% 275) 119 Apr) 130 Feb | Yellow Taxi Corp N Y__.*| 14 13% 14 300} 13 Apr| 22 Jap 
Dodge Bros Inc, Cl A wl. 254%4| 23% 25%) 12,600; 23) Apr) 25% Apr 
Doebler Die-Casting - . - - - *| 13% 13 14% 1,100} 10 Apr! 20% Jan Rights. 

DubilierConder& Rad new*| 17% 16% 19%] 13,500} 12% Mar! 35% Jan | Borden Cowi__.._.___-- 1% 1% =2! 15,900 1% Apr 2% Mar 
Dunhill [nternational....*}..—_- 254% 26% 700; 25% Apr} $1 Jan | Commonwealth Edison--. 4% 4 4% 900 3% Apr 4% Apr 
Du Pont Motors B. 70c 70c 100; 50c Apr 1% Jan | Continental Oil wi_..__-. 83c 72c 88e |175,700} 70e Mar lie Mar 
Durant Motors, Ine..... ° 17% 17 18% 5,300) 16 Feb) 21 Jan 
Dus & Co, Inc, Class A..*| 21%; 21 22%| 2,800) 20% Apr| 33 Feb Former Standard Oil 
Elec Bond & Share,pref 100) 102 \ | 101% 102% 730| 101% Apr! 104 Mar Subsidiaries 
Elec Bond & Share See Cor; 56%) 5644 59%) 10,700; 55% Apr; 91% Feb | Anglo-American Oil....£1 25%| 23% 26%] 53,290) 18 Jan| 26% Apr 
Elec Invest without war'ts*|; 4354) 41% 43%) 4.400) 40 Jan) 48% Jan | Borne Scrymser Co___.100) 209 205 209 30] 205 Apr! 239 Feb 
Electric Power & Light. ..*}..--- 18% 19%) 85,200; 13% Mar! 19% Apr | Buckeye Pipe Line._.-- bu). p 60% 62% 160} 60 Apr) 72 Jan 
Eureka Vac Cleaner ....- *| 49%| 49 50%) 2,200) 49 Mar) 60% Mar | Chesebrough Mfg_.....25| 59 59 59 100} 48% Jan| 64% Feb 
Federated Metals Corp..*| 32%| 32% 34%} 1.100! 32% Apri 42 Feb | Continental Oil vtowil...| 23%) 22% 23%) 32,900} 21% Mar| 31% Feb 
Film Inspection Machine.*}.-.____ 83 8% 200° 6% Jan) 11% Jan | Crescent Pipe Line : ae 10% 10% 100} 10 Feb! 15% Feb 
Ford Motor Co of Can.100} 480 480 495 40| 462 Mar) 524 Feb | Cumberland Pipe Line. 100) 144 143 (145 300} 132 Mar| 150 Feb 
Franklin (H H) Mfg com.*|.___.- 16% 17% 600; 16% Apr) 18% Apr | Eureka Pipe Line------ 100| 78 78 78% 40| 278 Apr| 96 Jan 
eae “are 76 82 75| 76 Apr| 82 Apr | Galena-Signal Oil, com.100) .-_. _- 54% 55% 200! 54% Apri 65 Feb 
Freed -Eisemann Radio... .° Ky 8% 10%! 2,200 74% Mar) 33% Jan Old preferred. .....- 100 --| lll lll 10} 108 Apr; 113 Jan 
Freshman (Chas) Co----- 12%) 12 13 1,700 94 Mar! 28 Jan New preferred. .100). --| 100% 100%) 10} 100 Feb! 105 Feb 
Garod Corp........-.--- 2% 2% 2%! 1,600 2 Apr| 17% Jan | Humble Oil & Refining. _25 474) 46 48%! 10,600! 42 Jan| 49% Apr 
General Gas & El coma&pf*......| 80% 80% 150} 80 Jan| 80% Apr | Illinois Pipe Line..---- 100'......1145 146 ' 110} 127 Jan| 154% Jan 
Gen'!l Outdoor Adver'g ine Imperial Oll (Can) new... 29 | 28% 29% 8, 100! 27% Mar| 33% Japs 

Common v t ¢....--- *| 20%) 20% 21% 600| 20) Mar) 24% Feb | Indiana Pipe Line------ eS 70% 70% 20| 70 Apr 84 Jan 

COND BD cacccececcess | 46 46 46% 600| 46 Apr! 47 Apr | Magnolia Petroleum -- {00 “132 131 134 290; 130% Apri 159 Feb 
Georgia L, P & Ry,com.100) ~~. 56 56 100} 31% Jan 68 Mar | National Transit....12.50]._._. 22 22% 200; 22 Apr, 25% Jan 
Gillette Safety Razor....°| 65 65% 67%! 5,800) 57% Jan) 70% Apr | Northern Pipe Line....100]......| 83 83 10| 81% Jan| 88 Feb 
Glen Alden Coal-_-.-...--.- *)| 128%] 128 128% 200) 117 Feb) 138 Mar | Ohio Oil_.....-.-.-.-- 25) 6344; 63 64%] 2,800! 62% Marl 75% Feb 
Goodyear Tire & R.com100; 30 29 30%| 13,700} 24% Jan! 35% Mar | Penn Mex Fuel_....-.-- 25]... | 38 40 | 600| 35% Jan| 44% Mar 
Grennan Bakeries Inc... .*}- me ie 17%| 3,400) 15% Mar! 18 Apr | Prairie Oil & Gas.....-- 25) 5 | 5234 55%) 7,200) 50% Mar) 65% Jan 
Happiness Candy 8t el A.* 7% 64% 7Ti| 9,500) 6% Jan) 7% Jan | Prairie Pipe Line...--- 100} 117 | 115) «118 1,510) 106 Jan) 126 Jaa 
Hagzeltine Corp.......-- *| 20%) 20 21%} 3,200; 154% Mar) 61% Jan | Solar Refining... _.- 106} - - 215 215 20, 202 Jan| 254 Jan 
Heyden Chemical... --- *)----- 1% 1% 600} 134 Apr! Jan | South Penn Oil.......- 100] 163%) 159 164%) 820) 139 Jan! 197 Jan 
Imperial Tob of GB & Ire-| 23%) 23% 24% 400) 21 Jan| 24% Apr | So West Pa Pipe Line..10| 6744) 67% 67%| 10| 65 Mar| 84 Jan 
Intercontinental Rubb- 100 6%; 6% 7 700; 5% Jan! 7% Apr | Southern Pipe Line_--_100}. | 81% 81% 30) 81 Apr| 103 Jan 
Inter Match non-vot pf ...| 3954) 39% 39% 800} 373} Jan! 43% Jan | Standard Oil (Indiana) ..25 “613 61% 634) 35,900| 59% Mar! 70 Fes 
Int Utilities class A.....- Flecacee 45% 46 200) 45% Jan| 46% Jan | Standard Oil (Kansas)..25| 314 30% 313 ‘| 500| 30% Apr) 46 Fee 

Class B. . 8% 10% 600) 8% Apr! 17 Jan | Standard Oil (Ky.)_..-- 25) 118%/| 115 1183 4,100' 114% Mar| 124% Feb 
Inter Ocean Radio ‘Corp.- ® 5% 5% 5K 700| 3% Mar) 14 Jan | Standard Oil (Neb)....100) 245 | 243 245 70| 243 Apr) 270 Jan 
Jones (Jos W) Radio Mfg.*| = 2 a 2% 500} 2 Mar) 9 Jan | Standard Oil of N Y....25 2 41% 42%) 5,600) 41 pr) 48% Feb 
Reiner-Williams Stmpg..*| 22%| 224% 22% 100; 21% Jan) 23% Jan | Stand Oil (Ohio) com_.100) 347 346 350 260! 338 Jan| 369 Jan 
Kelvinator Corp -.--..-- *] 24 | 24 264] 4,600] 18% Feb) 30% Mar|  Preferred.........- aD 120 120 | _ 10| 117% Jan 123 Mar 
Keystone Solether - . - - . - 10}--.-.--| 62c¢ 70c 200; 49c¢ Jan) 1% Feb | Vacuum Oil_...-..-..-.-- 25) 8556) 84% 874) 7,900! 80% Jan| 96% Feb 
Kraft Cheese.......... 25| 66 66 68 500} 66 Apr| 68 Apr | | 
Landover Holding Corp A 1)------ 13% 14% 200; 8% Jan 15 Apr Other Oil Stocks } 

Lehigh Power Securities..*| 103%| 100 103%| 3, 00} 82 Feb| 117 Onn | BER GE srcascenswscce 1} 65¢ | 50c 65c | 10,000) 48e Apri 70¢ Apr 
Lehigh Valley Coa! Sales 50}. -__ -- 80 804 325) 80 Apr| 87 Jan | Amer Maracaibo Co...... 7%| 6% 8 | 53,100) 2% Jani 8 Apr 
Leb Vall Coal ctfe mew -.-| 35%| 35% 37%) 7,000) 33 Mar| 650% Jan | Arkansas Nat. Gas.-_-._. 10}. .- 5% 5%) 800 5% Apr| 8% Feb 
Libby, McNeil & Libby.10) 6%) 6% 6% 200; 6% Apr) 9% Jan | Atlantic Lobos Ollcom...*| 2% 2% 2%) +300!) 2% Mari 4 Jan 
Liberty Radio Ch Stores. _* 8h 8% 9 13,800) 7% Jan i) Jap | Carib Syndicate.......... 4% 3% 5%! 13,800 3% Mari 4% Feb 
Marconi Wirel Tel ofCan 1}.--.--- 1% 1% 200) 1% Apr! 1446 Mar | Creole Syndicate... --. 5} 13%) 13% 14 %| 12,600 8% Jan| 14% Apr 
Marconi Wirel Tel of Lond) ---.-..- 8% 8h 400) 8% Apr) 10 Jan | Darby Petroleum-_-_-_-.- ae | 1 1 100| 50c Jan} 1 Apr 
Maxwell Motors—Cent Un } Pe Oia cenesencccsss ----| 940 97¢ 800; 87c Jan 97¢ Jan 

Tr ctf dep for Class B stk|-.----- 7i% 76 1,000; 71% Apr) 76 PP aS8t ESS | 15¢ 15¢| 5,000) 15¢ Apr| 25¢ Feb 
McCrory Stores Corp warr'|------ 43 43 100} 43 Mar! 55 Jan | Gibson Oil Corp......... 1 234 | 2% 2%) 2,600 1% Jan! 3% Feb 
Mengel Co-.....-. occ oIW)---.--.- 43% 45 380) 30 Jan| 61% Mar | Gulf Oli Corp of Pa____. 25) 64%| 64 65 2.700} 63% Mar, 71 Feb 
Mesabi Iron Co.......-.- ot eT 24% 2% 300 2% Apr| 4% Jan | International Petroleum..*| 24%| 23% 25 30,000} 22% Mar| 28% Feb 
Middle West Utilities com*; 8854) 87% 97 10,650 2% Feb) 102% Mar | Kirby Petroleum_-..-..... _ eae | 3% 3% 800; 2% Jani 5% Jan 

Prior lien stock - - --- 100} 103 | 100% 1034 970| 9835 Jan) 10345 Mar | Lago Petroleum Corp....*)...__. | 6% 6%) 29,100| 5& Feb) 73€ Apr 

a 1 96 96 96 20; 91 Jan) 96 Apr | Latin American Oil...... 1 6c 5e 7c | 89,000) 2c «Jan! 7c Mar 
I Y* eee Gocsecs 24 24% 600) 24 Jan} 28% Jan | Livingston Petroleum ____* 1\%| 75e 1%| 6,000} 75c Jan) 1% Feb 
Moore Drop Forging cl A.*| 6634) 65  6634| 1,000) 6334 Mar| 66% Feb | Marland Oll of Mexico._.1| 4 3 4 3,400 1% Jan| 4% Feb 
Motion Picture Corp-.-.---- 17%| 17% 17h f 17 Mar) 18% Apr | Mexican Panuco Oil_...10)..._-.- | 60¢ 60c¢ 100! 60¢ Apr| I%e Feb 
Music Master Corp -...- %} 10%) 10 10%| 2,900 8% Mar) 21% Jap | Mountain & Gulf OlJ_...1/...___| 1% 1%! 1,600) 1% Jan! 2 Mar 
National Leather... .-.- 4 4% 300 4 Apr 6% Jan 4 Mountain Producers....10! 20%) 20% 20%| 4,400| 18% Jan| 21% Mar 
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Prt lay pen Sales Friday|_ a nei 
ast ‘ , , , . 
Other Oil Stocks. Sale | ies. | es | on cee ee. 5. a . nee Y-y Benge Sinss Jan. 5. 
(Concluded) ; 8. ; of Prices. ‘or 
; uclude Par.| Price.\Low. High. Shares.| Low. | High. Bonds (Concluded)— Price.|Low. Htgh| Week. Low. High. 
Yational Fuel Gas___. | ‘ ‘ > 
Mew Bradford Ou...” "8 Bia! a at 7 la Bs a | a 122 pees Krupp (Fried) Ltd 7s 1929) 9235] 92 93 |123,000} 92 Apr} 99% Jan 
Ohio Fuel Cor 25 1 ot 6s | ane % Jan) (5% Mar | Lehigh Power Secur 6s 1927). --- - - 10144 101%| 4,000] 100% Mar| 101% Mar 
DP ahatenes 25 | 31 3 : - % 4 
Peer Oi] Cor -* ----| “a 2 | 300; 31 Mar) 34% Feb | Libby, MeN & Lib 78.1931) 103%] 103 103! 16,000} 102 Jan} 103% Aor 
; ele 4 Oll Corp ------- | ot I R 51 %4| 2-200) 1 Feb 1% Feb | Liggett Winchester 73.1942] 10754| 107%4 107%] 4,000] 107144 Jan| 108% Jan 
ates al Sait) oe “ 22 %4| + Soot ae Jaa a 7 Manitoba Power 78_.-1941|......| 102% 103 8,000} 98% Jan] 103 Apr 
alley, MM «= = = == = 2 2544) 25% 27 ¢ ar : an | Missouri Pac RR 5s_-1927| 100%} 99% 100%4/250,000] 99% A 00% Feb 
one Como! Petroleum *| Hd 7” 1%| 18,800} 99¢ Apr 1% Apr | Morris & Co7%s----- 1930) 100%] 100 100+ 24,000 +44 jen 10454 Feb 
Galt Creek Consol Ol ”i0| 54g | 6% 6%) 3,800) 3% Jan) 9% Mar | Nat Distillers Prod 78.1930) 100%} 100% 100%] 2,000} 100 Jan} 101% Jan 
Gait Cresk Producers geo] gers ancl 100) 6% Jan) 8% Mar | National Leather 83.-1925/ 101)4) 101} 102 5,000} 101% Jan] 102 Jan 
atted Gant O08 Onn? "3 26 | 25% 263 $] 3.400) 24 Jan 27% Apr | New Orl Pub Serv 5s..1952/ 9044) 895 9014|/186.000} 8644 Jan) 90% Apr 
Venezuelan ak al 4u rty ax 11'700 4, — } 4 Apr | Nor States Pow 6 }48..1933) 10634) 106% 107%) 32,000) 105% Jan) 108% Mar 
Western States Oi] & Gas_1| | 120. 120 | phe 10 - — A. ay ind C 65% gold notes . . 1933 “O212 101% 101 'a| 11,000] 9935 Jan} 10254 Mar 
ieee O48 a | - 2¢ 2 | 1s ce Apr; 20c Feb Yhio Power 5s Ser B_.1952) 93'%| 92%4 93%} 32,000] 89 Jan} 93% Apr 
Woodley ie cabal "moos 5 4 5% 6 7 :900) 5% Apr) 7% Jan | Park & Tilford 6s 1936 nea 95% 96 6.000] 951% Apr| 98 Jan 
“¥" Oll & Gas 0. ed | 4\4 5h _ 700) 3% Mar 7 Mar | Pennok Ol! Corp 6s- -1927} 100%} 100 100%] 16,000] 97 Jan} 100% Mar 
th bait st . 5e 5e 5e | 7,000 5c Jan Jc Feb | Penn Power & Light 5s "52 95%| 95% 96 27,000] 93 Jan) 96 Apr 
M ‘ = 5s series D._....--- > 95% 95% 3,000 5 f 
Pony, Amma — , ; oe Phila Electric 58 .---- eee 100 100 . 2,000 90 rs 100" Aas 
Arizona Globe Copper...i|..._ ‘ae ise | & 100} 10% Apr) 12% Mar | Phila Rapid Transit 6s 1962)-.....| 99 99 | 21,000} 99 Mar) 99 Mar 
Duste & Western ---1)|------| = Se 5,000 ze Jan| 36c Feb | Pitts Cin Chic & StL 58°75, 99%] 99 994/200,000] 99 Mar) 99) Apr 
Calumet & Jerome Gap Go. |... oe 2b¢ | 3.000| Ise Mar| 260 Mar | Pure Ol Co Bise-,---1033| 10034| 100% 100+| 31-000] 9734 Jan| LOLs Mar 
o----- 2 20¢ d ? I e a) aan 3: Ju} 100% 100 31,00 
Seeerte Sooner . ‘paimineices 10) a 3% 3%! 11,800 3% Feb 4% Jan | Shawsheen Mill: 7s_..1931] 101 1004 iol” $4‘boe 10 yon ioe 4 
Temaeds Tas tie | ic 79c «= 84c_ | 16,300) 400 Jan) 84c Apr | Siemans & Halske 78.-192s) 99 99 99 7,000} 99 Feb| 99% Feb 
Counsel Copper Min n. ‘| 35 35¢e 35e 1,000) 34c Jan| 50c¢ Apr . pater ers 96% 96%] 35,000] 963 Feb| 96% Feb 
Clouse Sternae ae roaronnes te 4 yoo 2% reb| : Feb me ay | St « I 68..1929)....-- 101% 102 21,000] 101 Jan| 102 Jan 
ae C , 5c e c Apr vay & Cle 63_.....1934|.._...] 102% 102° 4,000} 1 
| C ; 4 4) 4, 00 Jan] 1 Feb 
Ropper ome yey Tt ” epee = ry, te] ‘ — aan red “are Sa a Calif Evison 58.1944) 95% 94% 95%] 58,000] 92 Jan 98K Apr 
mon sébaca « 3%) 2. an eb | Stand Gas & £16448_.1954| 122 118% 123'4/417,000] 106 Jani 125 Mar 
ee Reorg . 1) pis moist = 5e oe 000 4c Jan) 8c Jan | Stand Milling 54s... 1945) 96 95% 96 17,000 O58 Mar! 96 Mar 
cn apt seen ieebae a P ah: - — P —_ Peg N Y6is. — 107%| 107 107%] 39,000} 106% Jan} 108 Feb 
Se a f 5e 1. 22 eb 5¢ pr un aie Rabie at renin 95% 96 54,006 
aeieest Geld Betnes. Ltd , 46 % 44 52 15,300} 14% Jan 52 Apr | Swift & Co 5s__Oct 15 i9 32 95! 95% 95% 40'000 + i 905 ve 
Waray nine a see i = = 16c y+ 7c Jan 23e Feb | Thyssen(Aug)T&SW 7s °30) - - - 98% 98%] 71,000] 98% Feb] 99% Feb 
Teenion ienes tno" 5c C 37¢ 1 e008 5c Jan) 37c «3s Apr: | Tidal Osage Oil 7s- a + veges 103% 104 6,000] 103 Jan} 104% Jan 
Goldfield teen cerose=e! aabeiat weld 7 a yan 2 = 7 Bc Fe r; Pow (Japan) 78°! 90%} 90% 90%] 38,000] 90% Mar} 90 Mar 
Gold Zone Divide Tl ee de ie Sie eae - ll Brey hd, POE 1935 --| 96 96%) 26,000] 9556 Mar] 964% Mar 
etweu | C B f 5, ze Mar) 8c Jan | United Oil Prod 8s_._.1931| 33%] 33 34%} 19,000] 28 Jan| 35 Jan 
oe , goo ~ = m 10¢ 5,000 8c Feb) 16¢ Jan | United Rysof Hav 7 4481936 Decors 109% 109%] 5,000) 107% Mar 110° Jan 
eeta hainte ne... 7c | +7 21c 30,000) 8 Feb} 23c Apr | U 8 Rubber Ser 6 '4s-_ _ 1926 101% 101% 7,000} 101% Mar] 1024 Mar 
Hilltop coe hau ; oe 2éc 13 12 , 15 ; 22,000 12% eet) 16% Feb Serial 6% %o notes_.1927|} 101%} 101% 101% 8,000} 101% Mar] 102 Mar 
Rettineer © nae 5 2c Be 2c 1,000 le Feb 3c Mar Serial 6% %o notes. _1928].-.--.- 102 102 8,000) 102 Mar| 102% Mar 
ewe teune Go ae pe 4 14% — 13% Mar| 15% Jan - . . + 4% notes..1929 100 10144} 19,000) 100 Apr} 101% Mar 
} | z erial 64% % notes__1930) 100%] 100% 100% 4,000} 100% Mar] 100 Apr 
MM a - ~ seazecns e. ~3=--| 16 “% 17 1,800, 16% Apr| 21% Feb Serial 64% notes_.1931| 99%] 99% 99% 9,000 oH, Mar ino Mar 
— cone aon i = | 3 tr 7 ye gee 9, 36c Apr Serial 64% % notes_.1932| 99 99 99%} 12,000} 98% Mar| 99% Mar 
. Devel...--- 1% “ PA! 400! c ao 2 Apr Seria) 64% % notes..1933) 984 98% 98%] 10,000} 98% M 98% Mar 
ae, cape RE 1) 2% 116 214 | 59.500 1% Jan| 2% Jan Serial 64% notes__1934) 9814 984 98% 9,000} 98 +1 Sder th} Mar 
—salll —— olg 5 ; 1 Ms 1%| — 100 1% Apr 1% Feb Serial 614% notes -1935} 984%) 98% 98%] 14,000] 98% Marl 98% Mar 
pea ead pptene 10« lc le 6,000 1 ce Apri 3c 83s: Jan Serial 64% % notes_.1936| 98 98 98%) 10,000] 98 Mar| 98% Apr 
pen eae oo navn ! mes - Hr 1,000) 2c Mar) 8c Jan Serial 64% notes_.1937| 97%| 97% 97% 5.000] 97% Mar] 98 Mar 
Si oatieten-iseer ~~ es -*] 4 a 4 on 4] 400) 1% Mar) 2 Jan Serial 6% % notes..1938| 97! 97% 97! 8,000] 974% Mar] 97% Apr 
teen agh-Sav -- 1) ----. 30¢ 36 | 4,000 13c Jan| 40c Mar Serial 64% notes 1939) 97% 97% 1,000] 97 Mar| 97% Apt 
i + ood rok a = : + +y | 5 aed sate nl aoe — ” Serial 6% % notes_.1940| 97 97 97'\%!1 16,000] 97 Mar| 98 Mar 
lia Cog .f ¢ ) 300) ar 5 an acuum O11 73_..---- 1936} 106 106 106%] 41,000] 106 A 107 J 
New Jersey Zinc 100} 183 | 183 186 650| 183. Mar| 199. J y ; orl 103%¢ Jas 
wkd e ee : 550) } an | Webster Mills s...1933] 9 { 
os eee 5) 5} %| 5% 5% 1 000} 5% Apr 6% Jan 6% 1933 8 8 99 76,000 97% Mar| 103% Jan 
tera} te | | ta in al a ae) eS 
i Le Y 30¢€ 25¢ =—33¢ 7.00! c Apr) 85c Mar and Municipalities 
food Warver tae” Ltd) | 23 Rie os 16 5 aoa a Jan} a % Jan Ragate (Colombia) 88 1945) Cte 4 94%} 12,000} 93 Mar) 97% Jan 
w Mining..... 27 27c 8 633c 3, | 20¢ ‘eb Sc Jan iratz (City) Austria 8s ‘54)...-.-.- 98 98 5,000} 97 A Mar 
fF Silve : : 90 
rey cea $ ilver Corp..-.- 6e 6e 6c | 22 000) 5c Apr| l4c Jan | Denmark (King) 68...1970| 99 98% 99% 69,000 +4444 Mer 199 Feb 
an oy Mining seacklooe 4c 4c 10,000 2e Jan 7c Feb | French Nat Mall88781949| 80%] 79% 81%/136,000] 774% Apr} 91 Jap 
Silver Dale Mining | le | le le 3,000 le Feb 4c Feb | Indust Mtge Bk of Finland 
Standard silver-Lead “H| 15 | 15¢e l7¢ 5,000 &e Jan) 30¢ Apr Ist M colle f7a_...1944| 92 92% 93 22.000] 92% Mar 95 Jap 
Fh wr eS. . “| I A i 18 1 ly 2,000) 1\% Jan| 1% Feb | Medellin (Colombia) 85°48 9S 98 13,000] 98 Jani 98 Jan 
Fiatic Standard Mining. . ‘| 94 | 4g 2)! , ene rt phe 9% Feb ecm ee nage og Sap A 104% 104%) 10,000] 102% Mar] (07 Feb 
anenee | 55 7 ¢ L 000 | 54c an} 85c¢ Mar eru (Republic of) 83.1932 994 99% 1,000} 99 Jan} 100 
ane — Sai 1) -. 2! ‘ 2)4 6,500) 2'i6 Apr Z3'16 Feb | Russian Govt 6%s_.__1919 1 $14 14% 7,000 13% poet 758 he 
United Eastern Mining._1| lm oe el ee a. St oe) 2a 8 ee a fen te lee 
; f f S 5le L, Oe an 3e ‘e Se 1921 13 14! 8.000 133 
Fy dit techy ya . 22 \% | 20% 24 6,800! 20% Apr) 29% Jan Switzerland Govt 5%s8 1920) 101%] 101 4 101 1s 27 .000 Fh inn —” on 
Unity ery vn nes a 7 a _ Sans on can = _ E external ! 5% notes. _1926! 100% 100 M4 100%! 19,0001 100% Mart 101% Jan 
Ratenes eaeeas co oe : ; ry 
} nd Ages. Se ee eee 5) 6%! 6 % 6%! 2,800) 4% Jan! 8% Jar * No par value. & Correction. Jl Listed on the Stock Exchange this week, where 
oo er vi ining 1) 2 ¥ | 2% 2% P 100 2% Apr} 3% Feb | additional transactions will be found. o New stock. s Option aale. w When 
wenden Copper Mining... 4 4% Pp R yo R ~ 5 Apr | issued. zEx-dividend. y Ex-rights. 2 Ex-stock dividend 
: : uh Copper... .1)----.- 5c oe 000 5e an 25e Fet — —_ = ee ee eee 
br — oo . a at 3.000 ro Apr! 4e ten a = 
e Knob Copper pref i7¢ 7c 100} 67c Apr) 67c Apr CURRENT 
NOTICES. 
Bonds— eae 
Alnou Pack conv deb 634 : 776 79 $34,000} 74 Mar 84% Feb —Peck & Co., members of the New York Stock Exchange, 45 Wall St. 
, Series B........ 1939)... .- 9 9 26,000} 84 Mar, 94% Feb| N i -pe : . 
Ainine Mentan #70. 1955)... +4. + 130001 ot ped > he sich York, are distributing a four-page circular on the St. Joseph Lead Co., 
Aluminuin Co of Am 7s '33| 107%| 107% 107%| 125000] 106% Jan| 107% Apr which contains a brief review of the accomplishments of this company and 
78. -1925| 101%] 101¥ 101%] 1,000] 10135 Apr) 10244 Jan | statistical compilation by years from 1914 to date, under such headings as 
yen Beet Sugar 60... 2014 2! "4 Hs, eens oot aoe 96 4 Jen) 101% Feb | total property after depletion and depreciation, surplus and debt, the 
eb 10634 10834 108 se "hn eee B-| ani — — last-named being completely extinguished in the current year. 
American Power Light— mn . nee —Ernst & Ernst are distributing a business booklet on the subject of 
_— 5. out warr 2012 4  w oes a Hh = > aa oor bed growth and profits protection, through budgeting, entitled “Budget Con- 
b6OG86 4666008666 Pe | we ‘ « ve - 
Ame! Moltisua Mill 0 21038] 10234] 1013¢ 10234] 9.0001 100 deal teaie pei a It rover how sages detail of buying, production, financing and 
mer Sumat Tob 748.1925, 59 88% 97 49.000] 88% Apr) 98% A selling can be planned in advance and then checked with and regulated by 
ta ; pr 
American Thread 6s. .1928 103%} 103% 103%) 2,000) 102% Jan! 104 eb | actual operations to assure profits and prevent loss. Copies will be mailed 
; Pp Pp 
naconda Cop Min 68.1929 103% 103% 103%) 22,000) 102% Jan) 103% Jan iv 
Andian Nat Corp 68..1940' 104%| 103% 104%! 89,000) 103% — 104% Apr ene eee 
Aasee’é Gianmens Haréware —The John M. C. Marble Co., 630 South Spring St., Los Angeles, Calif., 
ao <r goncene BOOS 83 us of i ae tia Feb oes ped announces the establishment of a bond department under the management 
eee ee cece ar y ¢ 
ee WtES Lis isa 6 66% 695 4|181 ‘oool 63 jen 70% Mar of Herbert M. beng age who has been associated for the past nineteen 
Balt & Ohio 8 W Div $8'50| 98%] 98 95%! 78,000) 98 Apri 98% Apr years with the Wm. R. Staats Co. of Los Angeles. 
Beaver Board Co 88..1935) 94! 93% 94%! 16,000) &8 Jan) 06 Jao —George B. Caldwell announce 
Bell Telep of Can 58..1955| 95%) 98% 98% 94,000! 97% Feb| 94% Feb eause & Willaman. I ces — he oe sold bis stock in Caldwell, 
_— mag gt et 1935) 103%| 103% 104%| 23.000) 103 Mar| 104% J8D | oh. firm has “ ge a eer Mes a, wi ions ry ag I may ng 
oston & Maine RR 681933) 88 87 88 3.000] 82'4 Mar| 88 Apr een changed to Mosser, aman Je., imc., an a 
ag pa Rys 78 ee 4. a1 96 thts, 44.000) 105 4 Jan| 112% Apr | New York office has been discontinued. 
c ac 54s. .1926 ) 1% 1OL‘Ss! 16,000) 100% Jar oO. t > . 
Cities Service 78, ae 196 al 164 | 164 ee 2000] 150 4 ‘<a 4H ‘ rove —The Federal Commerce Trust Co. of St. Louis, Mo., which is the 
Cities Service 7s Ber C.. 1966) re | 117 118 6.000! 111 Jan| 128 Feb | investment security end of the National Bank of Commerce in St. Louis, 
ities Service 78 Ser D 1966) 102 | 101 102%! 91,000! 98% Jan!) 105% Fep | has opened a New York office at 14 Wall St. under the management of 
a GELe J A Ge. 1080) 934 934 94% 172,000) 92 Feb| 94% Mar | J. C. Walker, Assistant Treasurer. 
Oss Series D...... 1951 10 110 4.000) 108% Jan) 110 Feb —Guaranty Trust Co. of New York has been appointed registrar in 
sakes - 1949) ---- 06 106%! 10,000 104% Jan) 106% Apr | the City of New York for Bowman-Biltmore Hotels Corporation 10-Y ear 
oma ‘Textile Sa... .- 1941 SS 6 85 56 | 16,000) 80 Apr 95 jau | 7% Sinking Fund Secured Gold notes, which are caldentin as to prin- 
Cuba Co 6s.....-.--.-- 1935} 92%| 92% 93%/201,000) 92% Apr 98 Mar Sad ae » 
Cuban Telephone 7 4s 1941 1064 10754) 5,000) 106 Jan| 107% Apr | “pal only. 
5 y37 92 v2 924 < s z ‘Ahi . ‘ , , 
= " deb 5} e. -137| 90% aoe oa ‘ + a a yo = ted —L. F. Rothschild & Co., 120 Broadway, New York, have organized a 
Deere & Co 7%s-_---- 1931 104'4 104%! 1.000) 104 Jau| 108 Feb foreign department under the supervision of Helmuth J. Rosenberg to 
Det ity Gan 68.1047 103 103 ‘ lus ‘ 35.000 102 54 Jan 104% Feb specialize in foreign bonds and stocks. 
etro A 16 . . ee a ¢UU0U O% [ “ at _— lan P Y « P ‘4 r 
eth eat Ara Te 1942| 101%| 101 1015s| 27,000 50034 i 104s i The Seaboard National Bank of the City of New York has been ap- 
Eat RR of France 7s _.1954| 82%| 81% 53 (|331,000} 78% Apr) 858% Feb pointed registrar of the Class A" and Class “'B" Capital stock of Rutley’s, 
Federal Sugar 63.....1934| 93's) 93 934%| 15.000, 924 Apr) 99 Mar | Incorporated. 
Gair (Robert) Co 78_ .1937 99 994) 5,000) 99 Apr, 102% Feb —A circ . ‘ 
Galt (Roper) on 70.1930! 108, | 105 105%| 5.000] 104% Jan| 105 + ed A circular on Timken Roller Bearings, giving earnings for past four 
General Petroleum 68.1925 “ 101 % 101! | 10,000| 100% Jan| 101% Fes | 7°rs and its market prospects, has been prepared by Prince & Whitely. 
Grand Trunk Ry 6 48.1936; 105% O8% 108%) 22,000; 105% Jan) 109 Mar —<, , .) 
ply che Ay t= 99% 99%| 5.0001 9954 Apri 100 aa James Ward, formerly of Hallgarten & Co., has become associated 
Gulf Oil of Pa 5s 1937} 9944) 99% 99%4| 2,000) 98% Jan| 99% Mar with the investment department of Auerbach, Pollak & Richardson. 
Gulf Oil of Pa ser 548.1926) winow fy refs’ sees 100% Apr! 102% Jan —E. Lowitz & Co., Chicago, announce the removal of their offices to 
Serial 5}48-------- 1927}------ J1% 101%) 1,000; 101% Jan) 101% Jan | 199 go, La Salle St. Telephone, Randolph 6240 
Hood Rubber 7s ---- - 1936 oy 7" ot By ane 102 Jan) 103% Apr aa P Ps . - : a ‘ 
Internat Paper 68 w 9 96 95 Mar 96% Apr —Hill, Joiner & Co., Chicago, announce their 
Italian Power 6%s_...1928| 95% 98 98%/| 40,000! 97% Jan o8% Mar | 8t Telepb Rando! » On Ee ay ee 
aa uy Term Bey $ig0'26| 1015s| 10134 101%| 3,000] 10154 Mar| 102% Jan} > one ~aneolP om 
Eygtuenn Devt OF 8 68. 35) 96% 96%! 8,000) 0655 Berl 96% Ase —A. ©. Allyn & Co. announce the removal of their offices from 1 Wall St. 
Sa : to 7 Wall 8t. 
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Latest Gross Earnings by Weeks.—In the table which 





follows we sum up separately the earnings for the second 
week of April. The table covers 14 roads and shows 5.30% 
decrease from the same week last vear. 
Second Week of April. 1925. 1924 Increase. Decrease 
$ s s s 

Buffalo R oc hester & Pittsburgh 278,175 293 .270 15,095 
Canadian National - a 3,963,395 4,472,235 508 840 
Canadian Pacific 7 2.745.000 3,005,000 260 000 
Duluth South Shore & Atlantic- 101,571 124,182 22,611 
Georgia & Florida : 32.600 32.200 100 
Great Northern ‘ 1,592,000 1,791,210 199,210 
Mineral Range ‘ 12,392 10,572 1,520 i“ 
Mobile & Ohio 351,869 402.370 0 501 
Nevada California & Oregon 4,583 5,130 - 5A 
St. Louis San Francisco 1,713,309 1,645,646 67 ,663 
it. Louis Southwestern 461,600 493,844 ‘ 32,244 
Southern Ry. System 3,787,620 3,731,818 55 S02 
Texas & Pacific 5 615,661 592,021 23,640 , 
Western Maryland 350,119 $60 424 10,305 

Total (14 roads) —— 16,009,894 16,959,922 149,325 1,099,353 
Net decrease (5.30% 950 O28 

For the third week of April only one r s vet has 
reported. The figures are as follo 

. | 
Third Week of April. 1925. | 1924. Increase. Decrease 
$ $ g 


$ : $ 
292 924 293,270 346 


Buffalo Rochester & P ittsburgh - 


4 


In the following we show the weekly earnings for a number 


of weeks past: 





Increase or 
Decrease. % 


SO 


Previous 
Year. 


Current 


Week. Year. 


























st week January (16 roads)__- 15,199,517|15,542,805 343,288) 2.20 
1 . Ds 2 - 
2d week January (16 roads) 15,731,346 16,308,70 —577 357) 3.54 
3d week January (16 roads)_ 16.863 .185,17.375.859| -—512.674) 2.91 
4th week January (16 roads)__-. 22 .784.700 23,080,725) 296.025) 1.29 
lat week February 16 roads)_- 16.669.351 17.205.585 —536.234 3.11 
2d week February (16 roads)._.. 17.244,485 17,670,268 —425,783 2.40 
y 
3d week February 1 road HSA 77 7.219.271 4¢ 114 11 
4th week February (16 roads)___. 16.957.292 19,300,342 —2,343.050 12.13 
lst week March (16 roads 16.523 .764 18.225.842 1.702.078) 9.33 
2nd week March (16 roads) 18.002.499 19.134.428 —1,.131.929 5.91 
8rd week March (16 roads) - 16.940,.753 17,960,532 —1,019.779 5 67 
4th week March (16 roads 23 .153.228 24.130 .086 976858 4.04 
Ist week April (15 roads) 16.462.781117 O81.4: 618.651) 3.62 
2d week April (14 roads) 16, 009 1,894 16,959,922 950,028 5.30 
’ . > ’ . » 4} ty - 
We also give the following comparisons of the monthh 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxe these being very comprehensive, th 
include ail the Class A roads in the country, with a total 
mileage each month as stated ihe footnote to the Lb] 
Gross Earnings Net Earnings. 
Month a ———- —_— _- 
j | increase or increas ¢ or 
1925 1924 Decrease 1925. 1924 Decrease 
——-— - — —_ _ — - —_ — EE — _ a — = == 
s z £ g $ ae 
Jan -.|483,195,64: | 167,329,225) + 15,866,.417,101,022.458 83,680,754) 4 17.3 704 
Feb $54 009.66 178.451,60 24.441.938! 99.460.389'104.441.895 4 ++ 506 
Note.— Percentage of increase or decrease in net for above months has been 
January, 20.73 ine kebr 4.77 dec In Jar ry the length of road 
covered was 236.149 milk in “1925 gainst 235.408 1 ‘ in 1924; in } 
236,642 miles, against 236,031 milk 


Net Earnings Monthly to Latest Dates. 


following shows the gross and net earnings for STI M 
railroads reported this week: 
Gro from Railway Vet from Rail y é Ja 
1025. 1924 1925 1924 1025 192 
$ x x $ > $ 


Chicago & Altor 
March 2,382,299 > 622 326 7950 63 AY. 5 




















From Jan 1 7261. 781) = 7,554,287 *S10,7¢ *1 105 749 
Chicago Great Western 

March 1,865,808 2,050,167 112,517 224.22 

From Jan1l. 5,695,250 5,853,183 *404,405 *455,379 
Fonda Johnstown & Gloversville 

March 104, 106 127,235 $1,271 54.021 23,431 16,181 

From Jan 1 347,453 365,797 116,519 147,401 v2 ; 125,881 
Kansas City Southern (Incl Texarka & Ft Smith 

March 1,762,241 1,7 100 574.509 478.716 ifj4 649,703 

From Jan 1 +,.956, 786 5.218,59 1,476,334 l IS.S47 1,146.6 1.1 787 
Minneapolis St Paul& SSM Co 

March 1,956,141 1,8 753 363,771 196 620 21 2 17.008 

From Jan 1. 5,841,277 5,356,660 967,171 $21,712 5202 Hon 

Total Bystem- 

March 514,535 3.563.998 671.632 1867 4 01.232 

From Jan 1 10, $46,306 10,033,625 1,812,204 1,229,348 1.0 ] 2 5 
Montour 

March 90,842 108,558 19.20 7.608 9 11 400 

From Jan 1 318,637 367 ,283 3,308 19,115 18.01f 2.52 
New York Chicago & St Louis 

March 4,604,142 4,904,579 750.281 01.94 

From Jan 1_13,336,935 13,895,024 1581.0 1.299 415 
St Louis-San Francisco 

March 7,376,000 7.002.000 *1.677.000 *1.485.000 
Southern Pacific System 

March. 23,433,644 22,505,532 5,235,214 4,915,584 3,592,787 3,529,741 

From Jan 1_65,266,886 64,584,846 12,531,764 12,890,352 7.533.380 7.195.736 
Union Pacific System— 

March 14,012,401 15,975%77 3,443,475 4,629,469 2,220,142 391.874 

From Jan 1.41,006,434 46,335,881 9,968,396 13,093,490 6.264.129 9.386 303 
Wisconsin Central— 

March_.... 1,558,394 1,688,246 307 861 343,247 215,614 254,224 

From Jan 1- 4,505,030 4,676,965 845,033 807 636 574,878 546.045 

* After rents. a After charges 

Income. Charges. Balance. 
$ 3 

Fonda Johnstown & Gloversville— . 
WE Di bbankddatsdeemndannceades *26,295 31,584 —5,289 

NE I ite tains aimee mite ie tidak i *48,154 31,323 16,831 

From Jan 1 to March 31 1925______-_ *100,380 95,501 4.879 

From Jan 1 to March 31 1924______-_ *131,190 93,756 37 433 





earnings with charges 








Investment and Qailvoad Zutelligeuce, 


Public 


the 


Utility Net 
of 
gross and net 
ed this week: 


——Net Earnings—— 


Electric 
Earnings. 


ELECTRIC 


Railway and Other 
The following table 
rail way 


gives returns 


and other public utilitv 


nd surplus report 





——Gross Earnings 


Current Previous Current Previous 








Companies. Year. Year. Year. Year. 
$ ‘ $ 3 

Alabama Power Co March 805.717 721,366 *430 S880 *331,458 
me 12 mos ended March 31_. 9.244.691 8,429,320 *4,592,273 *3,887,977 
—_—_———_—— 
zGeorgia Ry & Pr Co__._Mar 1,381,704 1,413,953 — *440,090 Birk} 

3 r endec ¢ 3] 2105 225 4336.79: *) 358,761 *) 515,29 

3 mos ended Mar 31 - 4,206,22 ks 56.4 oa 5 ‘ AA 
Great Western Pow Svs_Mar 637.816 627.828 : *374.301 *366 067 
3 mos ended Mar 31 1,998,197 1,911,036 *1,220,278 *1,159,582 
er — - -_ — ~~ —— ~ae  e 
a Sou West Pr & Lt Co__Feb 1,122.81 1,069,885 *562,638  *493,573 
12 mos ended Feb 28 _. 12.845.561 11.798.531 *6,147,967 *5,.467,425 


* After taxes ; : 
a Earnings from operation of the properties of subsidiary companies and 


not the earnings of the Southwestern Power & Light Co 
z Includes incomes of the Atlanta Northern Ry. Co. and Gainesville Ry. 
Gross Net after Fired Balance, 
Earnings Tares. Charges Surplus. 
Companies. $ $ 
Adirondack Power Mar’'25 668 303 230,809 153,406 77 403 
& Light Corp 24 §28 280 928 465 120.769 107 ,696 
12 mos ended Mar 31 '25 7.595.761 2,432,767 1,571,554 861,213 
'24 7,063,706 2,171,973 1,196,415 975,558 
Associated Gas & Feb'25 809 241 305.487 128,090 177 ,397 
Electric Cos 24 300,333 130,083 49,506 80,577 
12 mos ended Feb 28 '25 6.651.094 2,541,845 1,085,627 1,48 56, 218 
'24 3.377.327 1,254,345 579,301 675,044 
Atl Gulf& WISS Feb‘'25 2,672,275 j*464.776 ki84,.115 6280,661 
Lines & sub SS cos °24 2,152,592 j*216.068 k206 831 b9 237 
2 mos ended Feb 28 '25 4,939.608 j*744,180 k379.649 6364,531 
24 4,290,409 7j*434,886 k418,599 616,287 
Brooklyn City RR Mar'25 972,737 *191 503 44,822 146,681 
0 24 999,219 *230 O87 42,291 187,796 
9 mos ended Mar 31 '25 8,458,238 *1,446,954 363.441 1,083,513 
24 8,750,449 *1,919,946 440,117 1,479,829 
BM T System Mar’25 3,701,812 *1,061,561 658.490 103.071 
24 3.472.375 *1,016.663 645,998 370,665 
9 mos ended Mar 31 °25 32,085,954 *9,517.891 5.859.344 3,658,547 
24 29,463,304 *8.439,232 5,823,025 2,616,207 
Detroit Edison Co Mar'25 3,018,150 *1,187,461 339,870 847,591 
24 2,854,719 *1,.055,500 352,255 703 ,244 
3 mos ended Mar 31 '25 8,918,357 *3,517,023 1,032,055 2,484,968 
24 8,559,268 *3,235,845 1,054.421 2,181,424 
Hudson & Mar'25 1,044,318 515,006 339,004 176,002 
Manhattan 24 1,028,707 503.787 339, 896 163,891 
3 mos end Mar 31 °25 3.058.085 1,468.543 1,014,539 454,004 
‘24 3,009,462 1,453,829 1,016,314 137,515 
Market St Ry Co Mar '25 835,831 *186,776 80,286 106,490 
3 mos end Mar 31 '25 2,394,047 *507 029 241,425 265,604 
Interboro R TCo Mar'25 5,253.650 61,663,070 1,288,928 374,142 
"24 «5,230,743 61,926,475 1.263.467 663 008 
9 mos ended Mar 31 °25 43.811,.225613.758.606 11.588.873 2,169,733 
°24 43,220,346612,338.889 11,370,970 967,919 
NN & Hampt Ry Mar ‘25 156,267 45,727 20,541 25,186 
RyG& El "24 157,936 44,197 20, 542 23,655 
12 mos ended Mar 31 '25 2,000,155 651,811 248.499 403,312 
24 2,077,766 646,496 253 865 392,631 
Phila Rap TranCo Mar'25 4,315,876 *1,206,626 
"24 3,855,366 *1,135.533 863.479 272,054 
3 mos ended Mar 31 '25 12.427.026 *3,.502,596 ; 
"24 11,211,264 *3,240,178 2,594,856 645,322 
Phila & West Ry Mar '25 72,312 $9,954 k15.917 15,037 
"24 70,333 ss O35 k15.917 13,018 
3 mos end Mar 31 ‘25 109 974 i858 737 k47 539 11,198 
"24 04,402 754,150 kA7 523 36,657 
Public Serv Corp Mar'25 7,690,862 820,074 
of New Jersey "294 7.305.449 956 655 
12 mos end Mar 31 '25 89,171,644 7 378,765 
"24 79,986,021 6,315,943 
Republic Ry & Mar ‘25 949,170 313.994 1217,787 96 ,.207 
Light Co "24 935 309 343.029 1248924 94,105 
12 mos end Mar 31 '25 110.688.4238 3.449.517 i2.731.420 718,097 
'24 10,284,284 3,506,987 12,791,150 715,837 
Staten Is|} EdCorp Mar ‘25 233.107 159,536 30 642 28 894 
and affil cos "24 220,554 155.143 27 233 27 910 
12 mos end Mar 31 '25 2,811,976 I776,284 361,872 114,412 
"24 2.560.274 (717.879 269 286 148,593 
Virginia Ry & Mar °25 874,722 *329,336 112,267 217.069 
Power Co 24 BS5.437 *343 524 108.313 235,211 
3 mos end Mar 31' 25 2,679,541 *1,069,124 334.696 734,428 
"24 2,678,552 *1,051,463 320,044 731,419 
York Utilities Co Mar '25 17,481 #72 .591 k4,116 1,525 
"24 20.369 *13 807 k4,164 357 
12 mos ended Mar 31 ‘25 54,074 *i9 482 k12,105 -2 ,623 
"24 59,920 *i8 693 k12,495 3,301 


* Includes other income 
i Includes div. on pref 
taxes. k& Includes taxes. 


d After deducting credit to reserve for deprec. 
stock of sub. cos. in hands of publi j Before 
i After rentals, renewals, and replacements 


= a ——— 


FINANCIAL REPORTS. 


Financial Reports. An index to annualr ts of steam 
railroads, street railway and miscellaneous companies which 
have been published during pre eding month Is isually given 
on the last Saturday of each month This index will not 
include reports in the issue of the “‘Chronicle”’ in which it is 
published. The latest inde xX will be four d in the Issue of 


April 4. The next will appear in that of May 2 


Delaware Lackawanna & Western RR. 
(Annual Re port Yea Ende Dee 31 19624 


The remarks of President W. H. Truesdale. together 


with comparative income account and balance sheet for 
1924, will be found under ‘Reports and Documents” on 
subsequent pages. Our usual comparative tables were 


given in V. 120, p. 1082.—V. 120, p. 1199 





APRIL 25 1925.] 


Cities Sorvies Co., New York. 
(15th Annual Report—Year Ended Dec. 31 1924. 

On subsequent pages will be found the remarks of Preside nt 
Henry L. Doherty, in addition to the 14-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies, for 1924, 
and the consolidated balance sheet, including subsidiary 
companies, as of Dec. 31 1924. 

GENERAL ae STICS DECEMBER 31. 


Electric rrepartine— 19 1923. 922 1921. 
Kilowatt hours soid_ 1,004, at "294 993,913,613 862 066. 092 647, 7 751,497 
K.W. installed capacity - 454,945 410,204 390,390 387 ,260 
K.W. connected load__. 929,798 770,428 711,453 627.794 
fee 331 "180 289,628 247 ,961 231,114 
Population served.____- 1,450,000 1,450,000 1,450,000 1,450,000 

Electric Railways— 

(0 Se 84,077,050 97,199,484 93,492,405 95,274,280 
Miles of track_____ we 342 372 308 308 
Number of cars_______- 688 822 776 25 
Population served_____- 650,000 650,000 650,000 600, 000 
Artificial Gas— 

Sales (1,000 cu. ft.)__- 7.166.345 6.908.051 5,957 ,787 5,849,050 
24-hour capacity cu. - ft.) 30.753.000 27,093.000 24,495,000 23 568.000 
Oustomers .......... 120.077 111,203 105. 537 a 2.426 
Mains (miles) 3-in. basis 1,851 1,776 721 794 

Population served_____-_ 1,100,000 1,100,000 l, 100° ‘000 1,100° 000 

Natural Gas— 

Gas sold (1,000 cu. ft.).. 43,278,540 40,491,897 38,606.628 36,133,082 

Oil produced (barrels)... 9,308,239 lee et 10,044,648 11,565,993 

if Eo eee oon 2,158 2,199 3,807 

Gas mains owned (miles) .103 5,678 5,604 5,564 

a “ata served. fh 700: 000 Fe 700. 000 1,650,000 1,500,000 
7. 120, p. 2010, 1746. 


Maxwell Motor Corporation. 
(Annual Report—Year Ended Dec. 31 1924. 

The remarks of President W. P. Chrysler, together with 
the income account and balance sheet as of Dec. 31 1924, 
will be found under “Reports and Documents” on a sub- 
sequent page. 
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The income account was published in 120, p. 1889. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1924 1923. 1924. 1923 

Assets— $ $ Liabiliites— $ $ 
Land, bidgs., ma- Cl. “A” cap. stk. .23,937,300 17,743,500 

chin’y & equip_a15,930,353 15,507,452 Class “B"’ stock_b33,734,789 32,728,581 
Good-wiill 25,000,000 25.030.296 Ser."'C"’ notes ‘ : 4,564,329 
Cash 5,680,611 1,084,248 8. F. debentures ©511,455 
Car ship’ts against Accts. payable 5.244.643 2,591,425 

B of L drafts... 3,104,215 1,381,082) Prov. for Fed. tax. 489 346 
Chrysler car exp 999,305  Accr.int., tax.,&e 209,505 132,948 
Sank acceptances Other liabilities— — - ee 181,250 

& ctfs. of dep $81,191 340,344 | Dealers’ & distrib 
Notes receivabl 1,437,663 548,142 deposits... . 308,546 316,147 
Cust’s' & dealers’ Reserves 

accts., less allow 916,128 624,767 Empl. liab. ins 54,723 44,904 
Due fr. Can. Govt Exch dise'ts & 

for duty refunds J 428 22.581 contingencies 945,726 422,668 
Inventoric .--11,398,161 12,024,158) Surplus i 6,782 
Other assets 1082 2473 282,455 
Deferred 400.589 S80.922| Tot. (each side) 65,442,814 58,725,752 

a Land, buildings, machinery and equipment after deducting $6,306,760 
reserve for depreciation b Class , no par value) outstanding, 617.948 
shares. Called for payment Jan. 26 1925 at 105, this being amount plus 
premium thereon. 

Note.—Customers' notes receivable discounted, $347,041: materials in 
transit not included in either assets or liabilities, $976,152 V. 120, p. 
2019, 1889, 93. 

Alabama Great Southern Railroad. 
(Preliminary Statement Year Ended Dec. 31, 1924 
RESULTS FOR CALENDAR YEARS 

1924. 1923. 1922 
Gross operating revenues........_- $10,093,450 $10,853,219 $8,524,804 
Total operating expenses..___.__ _- 7 333,242 7,716,378 6.565.760 

Net revenue from operation $2.758.178 $3.136.841 $1,959,044 
Taxes and uncollectible railway rev 558,211 646,751 194,448 
Equipment and joint facility rents- Cr.287,111 Dr.20,547 Cr.19,314 

Railway operating income .-- $2,487,078 $2,469,543 $1,483,909 
Other income__-_- =e sata 331,602 323 467 315,470 

Total gross income. . ... $2,818,680 $2,793.010 $1,799,379 
Deductions from gross income , 26,002 236 SSI 211.772 
Int. on mtged., bonded & secur. debt 629 332 925,692 505 176 

Balance of income over charges $2.163.256 $2.030.437 $1 OS2 431 
Dividend on Pref. stoct ..(7% 253 526 7% )236 625(7 236625 
Dividend on Ordinary stock. ..-..(7% 587 .250 (7 48,100 (7 © )548,100 

Income ee. oan ows $1,322,480 $1,245.71 $297 706 
—V. 119, p. 2874. 

St. Louis Southwestern Railway. 
Preliminary Statement Year Ended Dec. 31 1924. 
RESULTS FOR CALENDAR YEARS. 

1924. 1923. 1922. 1921 
Freight revenues_--_..-..$21.783,501 $24,596,071 $22,297,231 $20,837,819 
Passenger — i 2,915,929 3.390 ,917 2,686,794 3/089 890 
Mail, express, &c 1,157,549 1,085,618 946 331 932,409 
Incidental, &c......... 166,312 478,514 229 557 293 343 

Total oper. revenue__$26,326,291 $29,551,120 $26,159,914 $25.1: 53, 162 
Maint. of way & struc 4,232,984 4.251.897 4,299,438 3 ry 2.520 
Maintenance of osrantty 5,875,093 6,798 326 4.531.412 4,415,772 
Traffic expenses. -- ‘ S48 OST 784,522 740 968 800.443 
Transportation __...... 7,770,502 8,954 543 9,091,609 8,764,729 
General, BC...<<«- - 1,298,248 1,170,924 ] 043,999 1,169,089 

Total oper. expenses -- $20,027,914 $21,990,212 $20,007,425 $19,112,553 | 
Net earnings.......... 6,298,377 7,560,908 6.152.488 6,040,909 | 
. X acer 1,256,014 1,630,624 1,261 582 1,155,912 
Uncollectibles ......... 4 ‘960 5,855 5,066 3,708 

Operating income - -- - $5.0 007. 403 $5,924,429 $4,885,541 $4,881,289 
Hire of freight cars_---- 154,619 249,766 109,980 329,679 
Joint facility rents... - 252,762 254.777 239,373 236,396 
Interest income----_-.-_-- 197,170 217,397 169,074 138,936 
Misc. other income. - - -- 156, 350 149,129 144, 499 120, 559 

Gross income.....-.-.- $5, 7 798,304 $6,795 498 $5,548, 467 $5, 706.8 

Dedurtions— . Fis “iy 
Joint facility rents. ---- 698 396 775,001 787.116 674,453 
Miscellaneous rents_---. 42.046 61,578 20/259 31,996 
Interest on funded debt. 2,649,714 2,522,425 2,449,192 2,473,697 
Other interest.-..-.--- 13,873 3,110 2,874 1,567 
Miscellaneous --...-.-.-.-.- 29,113 29,292 32,346 47 A5i 

Net income.-........ 2,365,162 $3,401,092 $2,.256.679 $2,477,685 


1323. 


—vV. 120, p. 





Salt Crock Predunses’ Amociatton, 
(Annual Report—Year Ended Dec. 31 1924.) 

The remarks of President L. L. Aitken, together with the 
consolidated balance sheet of the corporation and its sub- 
sidiaries as at Dec. 31 1924, will be found under ‘Reports 
and Documents”’ on a preceding page.—V. 120, p. 1758, 218. 

Missouri-Kansas-Texas Railroad. 
Annual Report—Year Ended Dec. 31 1924.) 
INCOME ACCOUNT FOR CALENDAR YEARS 


Inc. 

















1924. 1923. 1922. 
Average mileage operated__________ 3,193.14 3,359.76 3,737.46 
Operating Revenue— 
TI. .<cGusniinadcdanndachwietae $42 331, 705 $39,791,215 $39,198,401 
SESS Se eee 10,457,071 11,295,456 10,958,412 
sa ee eae 1,189,965 1,221,101 1,241,950 
a eT ee ee 1,827,782 2,181,233 2,130,756 
I unin ale 665,305 637 147 620,381 
SRR eS ad See 791.352 788,634 710,075 
EES ae __ 46. 164 73,132 175,727 
Total operating revenue_____----- $57.30 309, 345 $55,987,918 $55,035,702 
Operating Expenses— 
Maintenance of way and structures__ $7,563,137 $7,393,307 $7,237,276 
Maintenance of equipment... __ __- 017,475 14,636,724 10,548,094 
SPREEIO GRDONEES. gna ccccecccccssce 1,138,962 1,151,353 1,041,435 
Transportation expenses _—..... ~~ 17,363,774 18,380,268 18,780,007 
Miscellaneous operations_._....__.- 381,099 362,232 337.509 
GOMOTRE GEMONSND. cg occeccctndnnten 1,919,777 2,053 373 2,023,709 
Transportation for investment—Cr_. 152,190 348,939 284,331 
Total operating expenses_-_-_------ $39,732,035 $43,628,318 $39,683,701 
Net operating revenue._.....---- 17,577,310 12,359,599 15,352,000 
Railway tax accruals.............-. $3,215,687 $2,587,461 $2,926,376 
Uncollectible railway revenue.____ _- 31,403 26,091 31.354 
Pact bushshe hawkadecweaie $3 247 .0°0 2,613,552 2.957.731 
Total operating income_-_-__..---- 14,330,220 9.746, 046 12,394,269 
er eee 877,155 1 153 603 999,571 
DONE. 5 i ee tttdheweewae $15,207,375 $11 699, 649 $13.393.840 
Deduct-——-Rentals, &C.....<ccnccocss 2.182.897 1.517 ,981 2.565.652 
Fixed interest charges_._........-- 4.725.955 4.781.974 4,901,846 
anterest on adjustment pene -_ 2.790.085 2,791,013 2.791.013 
Pref. div. (14% %) paid Feb, 2 1925 306,288 Sind tnaee'e 
Balance, surplus______- aed $5,202 21 50 $2, 608, 681 $3,135,329 
—V. 120, p. 2008, 1199. 


Marland Oil Co. (and Subsidiary Cos.). 
(Annual Report—Year Ended Dec. 31 1924.) 
Pres. Ek. W. Marland, New York, April 18, wrote in subst.: 


Dec. 31 1924 marked the close of the fourth consecutive year of unfavor- 
able conditions in the petroleum industry. These unfavorable conditions 
were due to violent fluctuations in prices for petroleum and its products, 
accounted for by equally violent fluctuations in the supply of and the de- 
mand for petroleum during those years, although both supply and demand 
increased enormously. The supply of petroleum increased in 1924 42.97% 
over 1920. The demand for petroleum products in 1924 increased 42.14% 
over 1920. During this period crude oil stocks increased approximately 
230,000,000 barrels. Only at three brief intervals in those four years did 
the demand for petroleum equal the supply. 

The of 1924 found the supply of and demand for petroleum nearly 
on balance with an outlook for declining production and increasing con- 
sumption which was reflected shortly after the close of the year by advancing 
prices for petroleum and its products. 

The end of the year found the company with a large inventory of crude 


close 


petroleum and refined products, 7.320.659 barrels, which was written 
down at Dec. 31 to the low market prices prevailing on that date. 
After making all allowable deductions the net earnings of the company 


added to surplus were $354 
amount of realized earnings, 


this small 
assets by dis- 


306. While company shows only 
it added great value to its fixed 
covery and deveiopment which should be reflected by increased earnings 
with improvement in the petroleum industry, and is already shown by 
earnings for the first quarter in 1925 of more than 63,500,000 available for 


surplus after ample depreciation and depletion reserves and exclusive of 
any appreci ition of inventories. 
During the year 1924 company improved its position in the industry and 


expanded and increased its volume 
it is engaged. 


of business in every branch in which 
This expansion is shown by the following table 


1924 (hbis.). 1923 (bbls.). 


Net production of crude oil & 500.208 6,744,918 
Pipe line runs of crude oil _ 114.816.9160 13,844,681 
Crude oil run to refiner: 4,210,123 3,158,199 
Inventory of crude oil at Dec. 31 5.874.183 2,273,673 
Inventory of refined products at Dec. 31 1,446,476 896 586 
Total sales crude oil and refined products 11,907,884 10,721,185 
Under contracts made in 1924 company will deliver during 1925 its 
‘urrent production and purchases of petroleur id the petroleum and re- 
fit ed products in its tanks Dec. 41 1024 at the current market prices pre- 
vailing in 1925. The se contracts amount to more than 25,000,000 barrels 
for delivery during 1925 as against 11,907.8S4 barrels sold in 1924. This 
increased volume will be handled through facilities installed by capital 
investments already madé 
Included in operating and administrative expenses are the entire expenses 
incurred during 1924 by three new subsidiaries organized durtt « the year, 
namely, Marland Oil Cos. of California, Colorado and ‘ a These sub- 


sidiaries expended 
and this additional expense was not offset by any income from these new 
cor panies until the last quarter of the year. The California and Texas 
companies have both brought several oil properties into production and 
during the first quarter of 1925 these companies produced over half a million 
net barrels of crude oil. 

The company issued 417 s of its capital stock in 1924, of 
whicn 78.014 shares were interests in 
Marland Oi! Co. of Mexico and Consolidated Oi) Cos xico, 163 10-20 
shares for the acquisition of minority interests in Marland Refining Co. 
and Kay County Gas Co., and 339.600 shares were 80 ld for $10,523,060 

company sold $20,000,060 notes maturing Nov. 1 


large sums operating land and gee los gical departments 
I 


7 10-26 share 


777 
used for the acquisition of minority 
of Me 


In addition the 
1926, retiring all funded debt 
From sales of stock and notes in 1924 the company 
gainst which it paid $8.44] .625 in retirement of existing bonds 
men Bet It expended $7,162,536 on additions to property 
remainder, $14.918,839, working capital 


5% 
received $30,523,000, 
and lease 
and added 
to its 
Since April 1 1925 the company has purchased a substantial amount of 

















its Two-Year 5% notes 

CONSOLIDATED STATEMENT OF INCOME FOR CAL. YEARS. 

1924. 1923. 
Gross earnings a 205: 451 $32,937,410 
Operating and administrative expense 27,952,940 30,432,962 
Net earnings . $5,252,511 $2, 504, 447 
Dividends Comar Oil Co - 3,750,000 5,000 ,000 
Dividends Romarti Gasoline Co 12,033 
Miscellaneous income _255 5 507 127 ,609 
Gross income . $9, .258, 017 7 $7,644,090 
Interest and amortization of bond discount .___- 1,148 ,57¢ 1,418,583 
Reserves for de prec iation peteem eran okie 2,183,869 1,702,111 
Reserves for depletion on cost... .-- ‘ 1,573,795 648 398 
Leases charged off sneha maine ‘a - 1,762 407 801,796 
tt .. ... |] $2.599, 37: 3 $3 073,203 
Reduction of crude oil inventory to market -- 1,077,166 1,350,203 
Discount and pre — on bonds retired_______. eee 
VE SEE GEN deccdsnasesesecsncéans 291.151 edrate te 
a a ree abttebeeendasnwe $354,306 $1,723,000 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
1924. 1923. 1924 1923. 

Assets— $ $ Aart $ $ 
Total property ac Capital and surplu 

count net ©35,244,874 28,082,337 equit b7 2 ) 8 227,348 
Appraised value of Year 5 ] 

leaseholds a22,011,248 23,403,726 note 2f 0 . 
Investm'ts & adv 10-Y¢ ' nd 5 052.000 
Marland il of Purct I 

Mexico stock 3,693,762 1,925,458 obliga D 3,291,124 

Consolidated Oil 8% Equip. Tr 

of Mexico stock. 2,847,520 1,495,120 certif i 521,000 696 000 

Comar Ol! stock 2.776.386 2.776.386 Tank car Y 18,112 

Misc.inv.& adv. 1,882,683 2,039,968 Stock of 1. at 
Unad).deb.&sund. 1,935,305 1,848,133 p I 
Cash ; 3,444,783 3,477,640| tere 178,2 198,118 
Bilis receivable 249,902 99,220) Bills pa f 7,156,111 
Accts. rec., less res. 5,855,528 3,736,571) Account ble. 2,344,292 1,294,665 
Crude oll e 8.491.165 3.210.083 Accrued axe 
Refined products. 3,604,932 2,491,950 and . ¢ 2 $14,898 
Mat'ls & supplies. 569.518 1,301,623 
Prepaid ins. & int. 103.318 259,741 
Int. ree'le accrued. 9,222 2.182 
Mise.demanditems 159,497 128,239 Tot. (each side) 93,869,943 76,278,376 

a As of July 1 1920. $27.609.650. incl. discovery values ($8,789,121) less 
extinguishments by depletion ($5.598,491) to Dee. 31 1924. 

Net equity, represented by 1,549,961 16-20 shares of no par value stock 

of Marland Oil Co. issued and outstanding Dec. 31 1924 (1,132,183 16-20 
shares, Dec. 31 1923). 


c Real estate and buildings, cost, $1,895,708. less depreciation, $192,836; 
refinery, gasoline plants, pipe line. storage, tank cars, distributing stations, 


&c., cost, $24,175,268. less depreciation $5,907 .216: leases, wells and 
seamen cost leascs, $11,191,742: lease and well equipment, $13,135,- 
1; less depreciation and depletion, $9,053,475.—V. 120, p. 460 


Sinclair Consolidated Oil Corporation. 
(Annual Report—Year Ended Dec. 31 1924. 

Chairman H. F. Sinclair, New York, April 20, wrote 
in brief: 

The earnings of the Sinclair Pipe Line Co. and of the Sinclair Crude Oil 
Purchasing Co. are not reflected in the consolidated balance sheet and 
income account of the Sinclair Consolidated Oil Corp., and its subsidiary 
companies for the vear 1924. 

The suit instituted by the Government against the Mammoth Oil Co., 
fo which this corporation has a stock interest, was tried at Cheyenne, 
Wyo., in the latter part of March When subjected to the cold scrutiny 
of a court of chancery the inflammatory accusations so widely advertised 
were shown to he of the most flimsy character. The questions of law 
involved are now under the consideration of the court, and there is confi- 
dently expected an affirmation of the validity of the lease and the acquittance 
of the faise charges that have been so loosely made 

Fundamental conditions affecting the petroleum industry have shown 
a distinct improvement, which should bring about a more normal market 
for refined products in 1925, and a resultant increase in the corporation's 
earnings. 


In a supplemental statement to the annual report the 
company hus issued a booklet reviewing the development 
of the company’s facilities from the date of organization May 
11916 to the beginning of the year 1925. Extracts from this 
report follow: 


Practically all of the properties brought under one management in 1916 
to form the nucleus of the present organization, were located in Oklahoma 
and Kansas. Their scope being limited it was considered advisable to 
reach a wider market, thereby lessening the corporation's dependence upon 
conditions local to any one area 

Development was first focused upon the group of north central States 
which constitute one of the largest consuming districts in the world. This 
involved the building of additional refineries at Kansas City and Fast 
Chicago, and the building of a pipe line to assure a supply of raw material 

Another step was the extension of the organization southward, properties 
being acquired in Texas and Mexico. 

The original plan contemplated entry into the eastern territory of the 
United States, involving naturally the construction of additional refineries 
and distributing facilities; but conditions brought about by the war made 
this course temporarily inadvisable. In the meantime the corporation 
continued to improve its existing refineries, to augment its marketing 
facilities, to enlarge its pipe line interests, and to extend its holdings and 
business in foreign countries. 

The propeses entry into the eastern markets of the United States was 
effected during the latter part of 1924. The Marcus Hook refinery (near 
Philadelphia) began operating April 1 1925, thus completing the original 
program with respect to refinery construction. 

The essential details of progress during this period are presented in feur 
main divisions, namely: crude oil supply, transportation, refining and 
marketing. 

The corporation's current supply of raw material, drawn from more 
than 11,000 wells, consists of (1) crude oil produced by subsidiary com- 
see (2) crude oll bought from other producers, and (3) crude oil bought 
rom the Sinclair Crude Oil Purchasing Co., in which company the corpora- 
tion has a 50% interest. 

The corporation's policy is to restrict its oil field development insofar 
as circumstances will permit, to protective drilling, when oil can be pur- 
Chased more cheapiy than it can be produced. 

During 1916 the uet crude oil production of subsidiary companies was 
4,023.281 barrels, all of which was produced in the United States. 

During 1924 the net crude oil production was 16.0)7,157 barrels, of 
which 6,175,325 barrels were produced in the United States. These 

res are exclusive of royaity and partnersbip oil. 

The corporation's domestic production is much more ‘‘settled"’ now than 
in 1916 as is clearly shown by the fact that its number of producing wells 

been increased from 432 to 2,103 on Dec. 31 1924. 

A portion of the oi! produced in Mexico is used in one of the corporation's 
refineries, at Mereaux (New Orleans), the balance of the oil produced or 

urchased in Mexico is sold as fuel in Cuba and Latin American countries 

he corporation's Mexican pipe line, which started operations in 1920, 
delivered 12,960,000 barrels of crude oil through its terminals last year. 
Total exports from Mexico during 1924 were 15,533,000 barrels. 

Corporation is fortified as to its supply of raw material not only by a 
supply of ‘‘settled’’ crude oil production, which it controls, but also by its 
interest in the Sinclair Crude Oil Purchasing Co., organized in 1921]. his 
company purchased during 1924 approximately 27.000,000 barrels of crude 
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Pipe Line Co., in which the corporation owns a £0% interest. The growth 
of what is now embraced in the Sinclair Pipe Line Co.'s system is shown 
by the following comparisons 

May 1916. Feb.1921. Dec. 1924. 
Number of main line pump stations _--- 6 38 70 
Miles of trunk and gathering lines._--- 487 3,005 5,724 

‘This system transports oi] from practically all of the important oil fields 
in the so-called Mid Continent area, which is the chief producing district 
in the United States, and is the only system which provides a direct _— 
line outlet from the Rocky Mountain area to the major markets of the 
world. Trunk lines extend from the Great Lakes to the Gulf of Mexico, 
connecting with a 700 mile line which reaches from Wyoming to a point 
near Kansas City. The system collects crude oil from more producing 
fields and delivers this oi! direct to a greater number of consuming markets 
than any other pipe line in existence. 

The Sinclair Pipe Line Co. operates, as an essential adjunct of its facilities, 
more than 3,600 miles of private telegraph and telephone lines. 

Deliveries of crude oil through this system have increased as follows: 
1916 (8 months) 713.000 bbls. | 1924 25,956,000 bbls. 
1920 : ._...-]2,503.000 bbls. 

Corporation owns all of the capital stock of the Sinclair Texas Pipe Line 
Co., which operates a line between Damon Mound and West Columbia 
fields of Texas, and the Houston refinery. This line commenced operation 
in 1921. Its deliveries last year were 1.470.000 barrels. 

Corporation operates also, through a subsidiary. a relatively short pipe 
line through which oil is transported to the Weiisville (New York) refinery 
from nearby fields. 

During the first year of operations the corporation had no ocean trans- 
portdon facilities. On Dec. 31 1924 it owned 101.750 deadweight tons of 
tank steamships, with a complement of river equipment and barges, and 
operated 17.329 deadweight tons additional on long time charters. The 
tank steamships transported 15,638,000 barrels of oil cargo during 1924, 
of which 13,104,000 barrels were moved in owned vessels, these figures 
being exclusive of Cuban intercoasta!l shipments, barge deliveries in the 
United States, and cargoes handled by the vessels owned by affiliated and 
other companies. 

The statement that the corporation's refining capacity has been almost 
quadrupled in 9 years gives only a partial indication of the development of 
this branch of its activities. The following comparison shows the increase 
in capacity of all plants from the date of organization to the beginning of 


~ 


~ 


last year and from then until April 1 1925 
May 1 ‘16. Jan. 1 '24. April 1 ‘25. 
Normal daily crude oil charging 
capacity in barrels__._......-- 21,100 44,500 80,500 
Total daily charging capacity of all 
stills whether used for crude oil or 
unfinished oils 31,900 134,600 279,500 


The relative efficiency of refining facilities is indicated by the following 
comparisons of gasoline recovery in refineries which produce gasoline, the 
table excluding the lubricating unit of the Houston refinery, which operates 
at present on crude oil which has no gasoline content, and the Mereaux 
(New Orleans) refinery which specializes on asphalt cements, road oils 
and roofing fluxes, producing relatively smal! quantities of naphtha as a 
by-product. The table does not include casinghead gasoline plants: 


1916. 1924. 
No. of bbls. of crude oil refined by plants producing 
gasoline (the 1916 period being 8 months : 4,501,000 12,892,006 
No. of gals. of gasoline produced by these plants.__ 50,078.000 298,652.000 
Ratio of gasoline recovery - : 26.5 55.1 


The normal crude oil charging capacity of the refineries included in the 
table just given was as follows 
May 1 1916 21,100 bbis.| Dec. 31 1924_-- 
Jan. 1 1924 33.500 bbis.|Apr. 1 1925- 

* Exclusive of refineries that produce no gasoline. 


Corporation's properties on May 1 1916 did not include any facilities 
for extracting gasoline from gas. Several casinghead gasoline plants are 
now owned, their output during 1924, deducting usual manufacturing and 
loading losses, being 19.045 000 gallons of casinghead gasoline 

Broadly speaking, the Muskogee, Cushing, Coffeyville, Kansas City 
and East Chicago refineries serve the north central part of the United 
States, extending from the Rocky Mountains to the Alleghanies: while 
Houston, Wellsville and Marcus Hook (Philadelphia) refineries. in addition 
to serving contiguous territories, provide petroleum products for the 
eastern markets of the United States and for export. 

The direct retail marketing facilities. consisting of bulk and service 
stations and pumps for jubricating oils and gasoline, are located in all of 
the north central States and have been developed most Latenaivety in 
Colorado. Kansas, Nebraska, Iowa, Missouri, Illinois. Minnesota, Wis- 
consin, Michigan, Indiana and Ohio. Since the completion of the second 
unit of the Houston refinery and in preparation for marketing the output 
of the Marcus Hook refinery, active development has been under way ia 
Pennsylvania, Delaware, Maryland, Virginia, North Carolina, New Jersey 
and New York. 

The number of tank cars employed mainly in the distribution of finished 
oils has been increased since organization from 1.037 to 5.248 

Ocean terminals are located at Tiverton, R. 1., Tremley Point (New 
York Harbor), Marcus Hook, Pa., Jacksonville, Fla.; Mereaux and West 


51.500 bbls. 
..-*64,500 bbis. 


wego, La.; Houston (Texas) Ship Channel: Tampico, Mexico; Havana, 
Matanzas, Cienfuegos, Manati, Belic, Santiago, Antilla and Nuevitas, 
Cuba. 


In the foreign marketing field, in addition to its distribution in Latia 
America, the corporation has direct representation through subsidiary 
and affiliated companies in France, Belgium and England, which distribute 
products not only in these countries but throughout Western Europe. 

In France Sinclair gasoline, kerosene and lubricants are sold by_ the 
affiliated yo aE Industrielle des Petroles, which owns large bulk 
storage and refining facilities located on deep water at strategic points for 
economical! service to all the principal consuming areas of the Repubiic. 
Compagnie Industrielle des Petroles is one of the oldest and most soundly 
established of the French petroleum organizations, with complete facilities 
for handling products at minimum expense. The Compagnie des Hulles 
Sinco, a Sinclair subsidiary, operates a large lubricating oil installation at 
Rouen, France, from which it distributes lubricants at wholesale in France 
and to French colonies. 

In Belgium the Sinclair Union Petroleum Co., 8. A., a subsidiary Belgias 
corporation, owns complete bulk storage. blending and rectifying installa- 
tions, located on deep water with all needed facilities for economica) distribu- 
tion of gasoline, kerosene, lubricants, &c., in Belgium and to Holland, 
Germany, Switzerland and the Scandinavian counties. 

In England Sinclair lubricating oils are sold through the Sinclair Union 
Petroleum Corp., Ltd. 

The volume of business done by these Sinclair foreign marketing agencies 
in 1924 was the largest on record. 

Throughout much of the period during which the corporation has been 





oll and resold approximately 25,000,000 barrels Its accumulated storage 
on Dec. 31 1924 exceeded 42,000,000 barrels In addition to its interest 
in the crude oi! stored by the Sinclair Crude Oil Purchasing Co.. « orporation 
has stored in its own facilities about 3.000.000 barrels of crude oil 

While steadily strengthening its position with respect to current and 
stored supplies of crude oil, the corporation has always recognized the 
importance of obtaining every possibile assurance of a prospective supply 
for future years 

Within the United States, in addition to more than 32.000 acres of 

roducing oil lands, the corporation has more than 200.000 acres of selected 
eases. n Mexico the holdings of producing and prospective oil lands 
an leases comprise more than 400.000 acres 
he corporation has extensive oil rights in other parts of the world 
Which have been acquired with a view to prospective crude oil supplies. 
Outside of the United States and Mexico the most active prospecting or 
development operations now being conducted are in Portuguese West 
Africa. The area controlled in this region is approximately the size of the 
State of Oklahoma, which with many indications of oil and favorable 
structures promise to give a large crude oil supply. This field is nearer 
the European markets than the Persian fields and is about the same distance 
from New York that the Mexican fields are from London. 

Development of pips line facilities has been an essential phase of the 
corporation's growth, broadening the field from which current supplies 
of crude oi] can be drawn, and making it practicable to build refineries 
many miles from the sources of supply at — from which large consuming 

cts can be served most economically and efficiently. 


From 1916 to Feb. 1921, this (vane was conducted thro sub- 
sidiary companies, but from 1921 to date most of the pipe lines serving the 
corporation's refineries have been owned and operated by the Sinclair 


engaged in the foregoing program the industry itself bas been experiencing 
a period of unusual disturbances and demoralization a yally to 
unprecedented discoveries and production of crude oil he effects of 
these disturbances have been especially severe during the past 3 years, 
but present conditions indicate that they are likely to disappear to a con- 
siderable extent during 1925, and that the industry in general may expect 
to enjoy more sound conditions. With a better balance between supply 
and demand, the price for crude oi] should be relatively stable at a level 
that wil] show profit to producers Similarly the prices of refined products 
should be affected to the reasonable and profitable advantage of refining 
and marketing activities 

Corporation's investment in the Sinclair Crude Oi! Purchasing Co. 
amounts to $30.000.000, on which no profit or interest appears in the 1924 
consolidated income account, but from which satisfactory profits may be 
expected in future operations. 
uring 1924 the Sinclair Pipe Line Co.'s earnings were larger than during 
1923. but no part of these earnings has been included in the corporation's 
consolidated income account. 

The gross earnings and miscellaneous income of the co 
clusive of a sales and charges for transportation, notwith- 
standing the unusually low prices of products prevailing during ede ik 
amounted to $123.894,048 in 1924 as compared with $107,.592.665 in 
1923: and this increase was accomplished although many of the increased 
refining and marketing facilities in which large investments were made 
did not come into effective operation until the latter half of the year. Al 
of these new facilities, together with the Hook refinery, which 
came into operation April 1 1925, should contribute te further,increase of 
gross business in 1925, and with a reasonably norma! market#for 
products the corporation has reason to expect greatly impro ings, 
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CONSOL. STATEMENT OF INCOME FOR YEARS ENDED DEC. 31 
(Sinclair Consolidated Oil Corp. and Subsidiaries.) 


1924. 1923. 1922. 1921. 
z $ 3 

Gross earnings & misc. 

income excl. of inter- 

company sales & chgs. 

for transportation ___123,894,049 107,592,665 131,016,745 122,529,188 
Purchases, oper. & gen. 

exp., maint., insur. 


"107 467.119 


16,426,930 
6.036.137 


ordinary taxes, &c__ 94,156,161 


13,436,504 
3,435,880 


100,072,951 


111,743,875 





10,785,313 
a5,633 756 


30,943,794 
4,435,809 








Income available for 
surplus and reserves 10.390 
Previous surplus_. - _ 19,349 
Adjustment prior years. Dr.324, 


793 
795 
826 


10.000.624 26,.507.984 
30,.904.178 27,114,190 
Cr .276,838bDr6381 ,764 


5,151,557 
34,624,229 
Cr.189 932 


39,965,719 


Total surplus____-_- 29,415,762 41,181,640 47,240,411 
Deduct— 


Reserve for depreciation 





and depletion, &c_. 12,540.060 11,289,673 11,746,242 12,038,335 
Pref. div. (8° cash 1,512,990 571,172 204.382 21.232 
Common divs. in cash ($1)4,486,.384($2)8970 ,999($1)4329,094 

Sr a Oe I ee! ees x7 87.836 
Appropriated for redemp- 

See en, Ovaca  eadean _~ Deveeas 56,516 4.127 

I aoe tale 10,876,327 19,349,795 30,904,178 27,114,190 


a Includes Federal taxes. b Adjustments applicable to prior years and 
unamortized discount and premium paid on 7% % gold notes, due May 15 
1925, called for payment prior to maturity. 

x In May 1920 there being outstanding 3,757,593 shares of no par vaiue 
Common stock, there were declared payable in Common stock, four quar- 
terly dividends of 2% each, payable on the Common stock July 15 and 
Oct. 15 1920 and Jan. 15 and April 15 1921 to holders of record at the end 
of the preceding quarters, respectively. There were included in 1920 two of 
these Cividends aggrevating 151,732 shares, and in 1921 two of these divi- 








dends aggregating 157,567 shares, which are rated at the arbitrary ‘‘stated” 
or ‘“‘declared’’ value of $5 a share used in the balance sheet.—Ed. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Sinclair Consolidated Oil Corp. and Subsidiaries.) 
1924. 1923. 1922. 

Assets— Yr $ $ 
Real estate, oil and gas leases, foreign 

concessions, oi] wells & equip., pipe 

lines, steamships, tank cars, ter- 

minals, refineries, distributing sta- 

tions and facilities, &c____.__..._...314,284,384 291,052,553 253,.094.583 
Investments in other companies. --_ 60.035.238 63.737.573 48.457.539 
Insurance funds, cash & securities_.._. 1,511,002 2,235,050 2,036,307 
Cash in banks and on hand sxvess . Otel 7,999,608 29,458.558 
Accts. & notes receiv., Jess reserves_. 11.028.92] 9,585,487 11,925,775 
| Eee 24.301,689 23,464,717 25,382,957 
Marketable securs., at cost._____._- 2,639,385 2,586,397 3,608,045 
Deferred charges to oper., &c____._- 8,905,158 8.180.869 5,265,694 
Employees’ stock subscriptions _-_--__- 920,118 ea 8 8=§=§5. aaamon 
Advance payments, oil, &c________. 419.325 See =—S—<“iéi in 
Bonds & stocks of company at cost... 1,124,137 [Leeeaee 83s th awn 

in adn ae kes we awe ead Kis 431,347,163 412,365,801 379,229,458 

Liabilities 
eee a204.052.441 204,052,441 204,052,441 
Burplus _- ot ca te a a i a an ae oh 10.876.327 19,349,795 30.904,178 
Preferred 8% cumulative stock.__._. 18,541,100 19,278.600 20.000.000 
Minority stockholders’ int. in sub. cos 109.790 109.990 110,090 
Res. for Sepres. , depletion, amort., &¢ 85,148.177 70,690.81 0.578 466 
1st lien coll. bonds, Ser. “A, 7% 37. 47,875,500 48,973,000 50,000,000 

do Ser. “BB,” 64%%, 1938... 24.432.000 25,000,000 -...... 
do as Si Was Celentess CO )3—s(—‘<—ésé eee 8386; ene 

Baquip. trust notes & pur. mon. oblig. 8,998,787 4.514.074 4,855.073 


3.600.000 
9.878.378 
2.834.662 


Notes payable_______- 
Accounts payable._____. 
Accruals and miscellaneous 


11,600,000 
6,522 .924 


2,274,095 


eee a ns 6.740.970 
1.988 239 


Total Z ani .-..--431,347,163 412,365,801 379,229,458 
a Common stock represented by 4,491,892 shares of no par value.— 
V. 120, p. 714, 343. 
Pittsburgh & West Virginia Railway Co. 
[Including West Side Belt RR.| 


(Sth Annual Report—Year Ended De 
President F. E. Ma 
eubstance: 


Results.—The operating revenue was larger than for the preceding year, 
1923, by an increase of approximately $320.(C00. 
notwithstanding this increase in revenue, showed a decrease of approxi- 
mately 3129,.000 under the 192% expenses This means that the operating 


. 31 1924 


Taplin, Pittsburgh, rch 19, wrote in 


ratio for the year 1923 was approximately 79%, and for the year 1924 
approximately 70%. and at the same time the property was mairtained 
in a high state of efficiency, the road being in A-] condition and the power 





The operating expenses, | 


in better shape than at any time in the past, although several bu idred 
cars should have been rebuilt. which work is now being done. These | 
unusual expenses which have been going on during the past 18 months 


bave taken a large amount of money and the rebuilding of 
mentioned cars will take a further considerable amount 
1925. After the road and equipment have been put 
dition, there should be no trouble in m 
ratio. although to obtain good results it will necessary for the 
industry to show considerable improvement over what it has been during 
the past year. 

It has been very difficult for the union mine operators on this railroad 


the above 
during the year 


into first-class con 


be 


tintaining same at a low operating | 
coal | 








been very paitent. These Common stockholders did, however. receive 

rights to subscribe to the coal stock when same was segregated, such rights 

having been worth approximately $15 per share. 

COMBINED INCOME ACCOUNTS OF PITTSBURGH & WEST VA, 
AND WEST SIDE BELT RR. FOR CALENDAR YEARS. 














1924. 1923. 1922. 1921. 

Railway oper. revenue__ $4,164.733 $3.844.587 $2.835.601 $2,.808.939 
Railway oper. expenses. 2,901,327 3.020 328 2.236.824 a3,.660.192 

Net revenue._..-..... $1,263.406 $824,259 $598.777 def$851.252 
Railway tax accruals___ 498 ,228 481,112 365,285 321,891 
Uncoll. ry. revenues-_- -- 300 46 17 87 

Ry. oper. income_.._. $764,877 $343,101 $233 .474df$1,173.230 
Dividend income... .-- 200 .0N0 720,000 560.000 480.000 
Hire & rent of equip. (net) $12,073 979,483 564,229 366.523 
inc. from lease of road__ MA ; 4 b870.324 
Inc. from sec. & accts._. 437 .746 41.597 50.556 387 .585 
Miscellaneous income. - - 215,070 42,237 30 327 33.122 

Gross income____.... $2,449.767 $2,129.418 $1,438,587 $964 322 
Deduct—Interest, &c___ 22.727 120 69 123 
Dividends (6°%)_...--- 542.260 544,242 544,242 644,242 
Rent for leased road ___- 302,617 253,275 is §=§=8 eons 
Miscellaneous charges__ 4.401 150 134 14.201 

Balance, surplus___-_-_ $1.577.762 $1,331,632 $733 .605 $105.756 

a Includes $810.917 for rehabilitation of road and equipment. b Lncludes 
$720,060 received from U. 8. RR. Administration. 

GENERAL BALANCE SHEET DEC. 31. 
1924. 1923. | 1924. 1923. 
Assets— $s - | Ltabilities— 


BY 
Investment In road Common stock. ..30,235,100 30,500,000 


and equipment.22,880,400 32,734,440 | Preferred stock . 9,100,000 
Misc. phys. prop 344,642 338,864 | Equip. tr. etfs SUC BCG 80s a aease 
Inv. in affil. cos.: | Traf.,&c.,bals. pay 235.215 139.074 

Stks.—Pitts. Ter. | Accts.& wages pay 380.888 420.875 

Coal Corp. 4,048,159 7,462,000 Misc. accts. pay 9 826 5,499 

Stk.-W.8.B. RR. 68,333 68,333 | Divs. mat’d unpd_ 37,938 1,551 

Adv.-W.8.B.RR. 5,255,415 5,255.415| Unmatured divs oe a 136,060 

Notes—W. 8S. B. | Unmat'd int. aeer ft ise 
eee ‘ 1,064,585 1,064,585! Negot. rec. for coal 

Stocks, P.&C.C. company stock. 3,920,700 # ...... 

_ aro 1 1| Unred, Pref. stock 
Govt. securities... ba aad 400,000; (par & prem.).. 2,602,740 -...-.. 
Mat'l & supplies.. 235,315 260.016 Other liabilities. —. 44.823 54,151 
Bal. from agts.,&c. 6,925 10,882 | Tax liabilities 357 859 266,990 
Cam. <« .. 479,846 1,336,591) Operating reserves 1,153 1,781 
Loans & bills rec_- 2,500 |Acerued deprecia- 

Special deposits. .a2,734,810 138,051 | tion equipment. 635,117 487.312 
Traffic, &c., bals. 146,521 123,971 | Unadjusted credits 4,199,976 4,135,874 
Misc. accts. rec. 96 868 131,745 | Additions to prop- 
Int. & divs. rec codhuem 42,47§ erty through in- 
Adv. in transit 2.776 1,355 | come & surplus. 131,162 134,282 
Deferred assets 1,178 1,806 Profit and loss bal- 
Unadjusted debits 594,814 489,434 Pet cacadudwe 2,147,292 4,476,516 
Total... ..47,962,.288 49,859,969! Total_...-- _..47,962,288 49,859,969 


a Includes $2,639,922 for Pref. stock redemption.—V. 120, p. 206. 


Long Island Railroad Company. 
(43d Annual Report—Year Ended Dec. 31 1924.) 


President Samuel Rea, April 1, wrote in substance: 

Income.—Total operating revenue increased $992,464, or 2.9% over 
the preceding year. 

Passenger.—Number of rail passengers carried was 92,991,010, an in- 
crease of 7.9%. 797,106 commutation tickets were sold to and from 
terminals, an increase of 10.5%. These passengers were 54.3% of the 
total passengers, the revenue from same representing 33% of the passenger 
revenue. The continued growth of the commutation traffic and service 
accentuates two important questions, first, the possibility of accommodating 
the traffic, and, second, the adequacy of the revenue paid for the service. 
As this company has heretofore pointed out, it will do its full duty, as it 
has in the past, in handling all of its passenger traffic in the best possible 
manner, but even when it has done that it is impossible for it to provide 
sufficient lines, terminals and equipment to accommodate satisfactorily 
the extensive and constantly expanding passenger traffic, especially within 
the limits of New York City It again emphasizes the urgent necessity 
for the city to provide additional rapid transit lines and service for the 
Boroughs of Brooklyn and Queens, so as to provide adequate transit for 
the citizens to and from the Beroughs of Manhattan and Brong. 

Expenditures. —While the company has as yet no corporate surplus and 
pays no dividends, it expended almost $9,000,000 during the year for 
additional facilities, new equipment. electrification and other improvements 
in the desire to do its duty to the public. It has been able to do this through 
the use of equipment trust certificates, the sale of property, the use of its 
net earnings for the vear and the use of current cash, and because Penn- 
svivania RR. was willing to extend its credit to the company. It has also 
been able to follow a similar course in prior years due to the financial support 
of an extensive character that has beeu continuously given it by the Penn- 
sylvania RR 

One of the best illustrations of this constructive policy was the conversion 
several years ago of over $22,000,000 of interest bearing debt of this com- 
pany owned by Pennsylvania RR. into capital stock of Long Island RR., 
the result of this conversion being to relieve this company from paying 
interest on that amount of debt and allow the use of the money to furnish 
the necessary facilities and improvements to accommodate the traffic It 
however, evident from the foregoing that the commutation traffic, 


1s 


which is getting the larger part of the transportation service, is not con- 
tributing its equitable share of the revenues in view of the high costs of 
labor, materials and taxes 


Commutation Rates This company’s application for increasing commuta- 


tion rates is still before the Public Service Commission and the Transit 
Commission The traveling public will appreciate that to the extent the 
| rates and earnings are inadequate to that extent will the company be 
unable to provide adequate facilities and conveniences. The continued 


to operate their mines under the present contract which they have with | 
the United Mine Workers of America. which is about 50°) higher than 
the scale of wages paid at the non-union mines in competition with the 
mines on our road lis contract runs until March 41 1927. and unless 
some revision is made it leaves the revenue in a very uncertain condition 


This reacts very badly on our income from equipment rentals which shows 


considerable decrease when the coal cars are idle 

During the vear 192% the revenue on coal was about 72 of the rross 
earnings, and the merchandise about 2s of the gro earping During 
the year 1024 the venue on Coal was about 62 f the ar ; rnings 
and on merchandise about 38% of the gross earning At the present 
time the revenue on coal is still lower, running less than 50°) of the SS 
revenue 

By way of comparison with preceding years The net incor of the 
railroad, after deducting dividends received from its ccai subsidiary and 
other unusual! credits. was 25 of the gross revenue duriigz th ear 1922 
The same net income was 4 of the gross revenue during 1923. and the 
game net income was 33°% of the gross revenue during 1924 

Capital Structure The capital structure of the ‘oupany has been 
revamped during the past year by having redeemed the entire outstanding 
issue of Preferred stock at a cost of $9,500.00 To he'p raise the necessary 
funds for this retirerent, equipment trusts to the amount of $3.000.000 
were issued. Other than this equipment trust there is ncw » prior lien 


on the railroad ahead of its Cormmon stock, all of the earnings being appli 
cable to the payment of dividends thereon when such action is deemed 
proper by the directors. ; 

Dividends.—Regular quarterly dividends on the Preferred stock were 
continued throughout the year to the date of redemption, Dec. 31 1924 
This retirement of Preferred stock will save $544,242 per year, to be offset 
by interest payments on equipment trusts amounting to $135,000 during 
the year 1925 and decreasing one-tenth each year. 

Segregation.—The Pittsburgh Terminal Coal Co. was segregated from 
the Railway company by offering each Common stockholder the right to 

urchase his pro rata share of Coal company Preferred and Common stock. 
es can safely be said that only the uncertainty of coal mine operation is 
holding back proper recognition of the Common stockholders who have 








delay in allowing the company to charge fair rates for the service given in 


this most expensive territory, where it must pay high taxes, high wages 
and high real estate and material costs, is increasing the congestion and 
adding to the public discomfort and inconvenience which this company 
would largely have mitigated if it had been continuously illowed to earn 
a fair return upon its investment Without that it cannot attract the 
necessary large amount of additional capital required to produce ine reased 
transportation facilities and necessary improvements 

The people of Long Island have the determination of these questions 
largely in their own hands If they are willing to pay reasonable rate 
increases they can have better transportation facilities and conveniences. 
This company believes that the Longe Isiand people desire the best service 
and re willing to pay reasonable rat but so long as they allow any 
individuals or interest to interfere with this compar roing a reasonable 
return upon its transportation investment, they are being misrepresented 
ind are aggravating congestion and to a large extent restricting their own 
‘omfort and the prosperity of th's territory This lack of adequate returns, 
od its inability to pay fair dividends upon its capital stock prevents this 
co npany from providing sufficient capital for ext sive improvements ar d 
irom continuing the progressive policy of over 20 years, beginning with 
the time when the Pennsylvarnia KR. purchased a large interest in this 


property, which has resulted in a continuously better service, and extensive 
expenditures for new steel equipment, grade crossing eliminations, electrificae 
tion and passenger and freicht transportation improvements. Freight 


improvements and facilities are just as essential to New York City and 
Long Island as passenger facilities, as the citizens cannot exist without 
sufficient food, fuel and commodities of all kinds. 


The company's debt to the Pennsylvania RR. still runs into several 


millions of dollars, and during the early months of the year it is still necessary 
for the company to increase that debt until the seasonal traffic of the 
spring and summer months begins to move, and also to borrow for improve- 
ment work, so that all of the causes combined are the result of inadequate 
rates which moderate increases would gradually but surely remove. 

Freight.— Freight tonnage was 7,637,851, a decrease of 3.5%, largely 
represented by a decrease of 7.3% ,in coal tonnage. 
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13,567 buildings were erected as compared with 42,628 the preceding year 
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and by a larger use of mechanical devices for working and handling materials, 


140 new industries secured locations along the line of your road during | plants are being steadily improved and costs of manufacture reduced. 
the year The usual Preferred stock sinking fund installment, amounting with 

The tonnage of products of soil and sea moved from Long Island points | accretions to $92,378, was set aside and is carried in a separate bank account. 
was practically the same as the preceding year } There was an ample supply of labor and an almost complete absence of 

Operating Expenses, Tazes & Hire of Equipment Operating expenses | transportation, fuel, weather or other manufacturing difficulties, so that 
increased 3.7°, due to increase in transportation expens reflecting the | operating conditions were comfortable throughout the year and were an 
cost of 5 increase in train mileage and increased rat of pa Taxes | important factor in producing satisfactory earnings on a rather small ton- 
amounted to $1,569,734, representing 18.7 of tI t revenue from | nage output Since the Presidential election there has been a slow but 
operation steady increase in orders in excess of shipments until now we have approxi- 

Hire of equipment decreased $303,349, or 31.7 par s equip- | mately three times as much unfilled tonnage on our books as we had a year 
ment increased on 2 the decrease was d to the ex f handling | ago. Selling prices are lower, but we hope to partially offset this by some- 
of foreign equipment on your li | what lower costs and a reduction in overhead charges due to larger shipments 
Bean: gent Dane dee Bn en oe wo gS - iaey ent in | INCOME ACCOUNT FOR CALENDAR YEARS. 

Subsidiary Trolley Lines.—All the capital stock of port Traction 1924 1923 1922 1921. 
Co., owned by this compar old to o yi Aug. 18 | *Earnings $5,759,070 $9,031,456 $4 840 $1,428,188 
1924 : | Deduct— Depreciation 1.118.459 1,370,391 626 512,735 

On Nov. 15 1924 Dec. 31 1924, resy he | Cove RR - 5 ; . 
und the N 1u Co iz ocal tro , 0 t ym Net profit from oper’n $4,640,611 $7.661.065 $3,536,214 $915,453 
pa cr 1 operation and receiy j ) r ’ oO nus | Miscellaneous income $37 044 251.506 952,678 $25. 885 
was ppointed for G 1 Ce Rk r D ) i for =a eM - eo #2 a : - oo 
Nassau Count R at iter date fotal profits $5.077.655 $7.912.571 $4.088.892 $1,241,339 

The Long Island Electric Ry. and the N Yo r Is ! Traction | Federal taxes See * Set See * 126,026 
Co., in both of which this company is interested thro hol rs of their | Net earnings of sub. cos 290 616 298 659 307 607 284.261 
stocks and bonds, were placed in the hands of re ri the pas Interest charges, &c 17 967 71,420 156,042 
year becaus of unsatisfactory ear! rs for r > . a —_— e ~ ok ae 

Financial $19,000 Unified It 1 Deo 1 I h 1949 ere Balance rpius $4,787 .039 $7 595,944 $3.1409 S66 $675,009 
canceled, and a like amount of Ref. Mtge. 5° be hange Preferred divs. (7 626,591 607 341 586.691 593.691 

The 6 Serial not due Aug. 1924-25, origina n th nount | Common divs. (9 2,166,558 ?, 166,588 1.836.090 1,836,090 
of $414,960, were further reduced during th ear b h f ption of ~— = v3 eeraiaaiont 
$82.92, leaving an amount outst » of &82.99 Balance, surplus $1.993.860 $4.5822.015 $1,287 .085df$1 .754,772 

Ther vere issued and sold during th r 1.475.000 Long Island * Earnings from operations are after deducting manufacturing, selling 
Equip. Trust 5 Certificat« Ser | the p ( of th e being | and administrative expenses and in 1922, 1923 and 1924 after Federal taxes. 
applied to the cost of the 60 steel p nger cars and 7 locomotty Com- BALANCE SHEET (INCLUDING SUBSIDIARY COS.), DEC. 31. 
pany assumed liability for $2390.000 additional 6 rtificat of the! * tiie , Por 
Pennsylvania RR. Equip. Trust of 1920, as part « ration for the 200 | 1924 td : 1924 Jao 
gondola cars abo refs rred to Wil a) I co ere 2s) it ke uip Tr ust | 1 . > ) / J . > bs 
pete geo sean ; ; > ey ¢ | Real estate t Common sto b24,073,200 24,073,200 
and were assigned to the company by the Penr th. as see of = a : ete = “ Sie 9'0k1 ane 
all the equipment under the trust ata — : EVOMEDOS COCK... £8 = > 9.001 200 

Equipment Trust oblicatio in h \ ( $1,445,521, due | ._,¥™. © 032,538,986 32,670.200| “AD , phere e+. a, Seen 384 
to the : lernption ot sriier cert it nountil to S8S19,479 | Ml ell - ; ps $00) one at . o payee l 20,081 1,838,919 

| Ir ‘ ‘ j > 4 = ; A 41 I rol ‘ ed »f 2O0 
TRAFFIC STATISTICS YEARS ENDING DECEMBER 3) | Pref. stock sink Res' ve for Fede 
1924 1923 1022 1921 | fund 172,899 183.384 & “ef 1.074.490 1,386,080 
Mileage operated 97 ,07 197 398 | Accts. & ),969,133 8,071,239'C div. payable 541.647 541,647 
No. of pass. carried 991.991.0010 86,166,896 79.656.891 7 506.045 | I $.G 7,474,714 4.463, Re 4 760 518,523 
No. pass. carr'd ] mils 1439596 563 1341075.395 1239167,160 1152026,714 | Cast 6,308,993 5,632,2 At ) surpl W000 160 554 
Avee. rev. fr. each pass 23.8 ct 24.0 cts 24.1 cts 4 cts. | Deferred char 5.719 142,995 Profit and lk 5,462,413 14,560,932 
Av. rev. p. pass. p. mils 1.536 et 1.4 et 1.551 ct 1.571 cts. | > : - ; - —— 
Revenue tons carried 7.6378 7.917.977 6.027.860 5,572,679 ! ! 8,595,615 56,80 } Potal 615 803,539 
tev. tons carr'd 1 m 160.730 5 17 00.79 1.569.409 129,521,714 a Real estate, buildings, plant, machinery, tools, equipment, patents and 
Average revenue per ton $) $1 32 $1 48 $1 48 | good-will, as per balance sheet Dec. 31 1923, $37,193.442: plus additions 
Ayr p. ton p. mile 6.326 et 6.128 et 6.626 ct 6.283 cts during year, $314,975: less reserve for depreciation, $4,979,474 b Common 
. earn ; ’ - . "OAD stock authorized, $25,000,000; issued, 722.196 shares of $33 33 1-3 each, 
OPERAT:NG RESULTS FOR CALENDAR YEARS $24,073 .200 c Preferred stock authorized, $25,000,000; issued, 89,513 
Revenues 924 _ 1923 1922. _ 1921 _ | shares of $100 each V. 120, p. 1206. 
Freight ‘ $10,205,163 $10.511,94 $8,937,569 $8,273,615 
Passenger 22,143,572 20,742,638 19,250,024 158,086,144 
Mail, express, &c 2.729.150 2.840.838 2,763,948 2,361,152 West Jersey & Seashore Railroad. 

Total oper. revenues. $35,077,885 $34,085.419 $30,951,540 $28,720,911 | 2Ut) innual Report—Year Ended Dec. 31 1924.) 

Operating Expenses — . — vars _ par , are 
Maint. of Be A struc $4,418,567 4.189.220 $3.317.775 $3.320.693 INCOME ACCOUNT YEAR ENDED DEC. 31 
Maint. of equipment 5,733,044 5,745,004 5,118,248 4,993,378 | Operating Revenues 1924 1923 1922 1921 
Traffic expenses 261,244 267.709 214,775 221,478 | Freight $4,425,661 $5,015,380 $5,125,703 $3,813,298 
Transportation 15,338,177 14,567,095 13,591,051 13,696,486 | Passenger 7,673,673 8,059,199 7.798,919 8,179,099 
Miscellaneous operations 140,501 189,594 246,783 215,066 | Mail $1,216 84.0453 85,402 105,075 
General 797 O78 785,677 690 297 737,995 | Express 2 103,038 157,476 192,114 86,715 
Transp. for inv_Cr 7,757 7,211 5,115 3'112 | All other transportation 413,866 458,303 135,642 103,741 

Coal Incidental 212,043 343 984 357.959 328,906 

Operating expenses $26,680,854 $25,737,089 $23,173,819 $23,181,985 | Joint facility—Credit 22,870 24,142 22 352 12,873 
Net earnings $8,397,031 $8,348,332 $7,777,721 $5,538,926 . — 
Uncollectible revenues 23.702 11,417 30.570 34.361 Total $12,932,368 $14,142,520 $14,018,092 $12,929,708 
Taxes 1,569,734 1,758,318 1,795,861 1,535,276 Operating Expenses— 

| Maint. of way & struc $2.017.282 $2.369.870 $2.039.717 $1.997,624 

Operating income $6,803,595 $6,548,596 $5.951,290 $3,969,289 | Maint. of equipment. 2,364,430 2,632,669 2,487 917 2,486,110 
Hire of equipment $651,718 $955,068 $555,100 $300,992 | Traffic - 197,259 203 483 195,338 168,346 
Joint facilities rents (net) 1,612,883 1,591 562 128,737 357.153 | Transportation 5,921,276 § 306,870 6.367.693 6,601,461 

| Miscellaneous operations 32.768 148.125 150,362 116.761 

Net ry. oper. income. $4,538,994 $4,001,966 $4,967,454 $3,311,214 | General. 329,416 331,549 335.354 413,346 
Non-operating income 642,844 1,075,128 585.313 1,158,377 ——— - —_-+-—— 

. Z | Total_ $10,862,432 $11,992,566 $11,576,412 311,683,649 

Gross income 5,181,837 $5,077,094 $5,552,767 $4,469,591 Net rev. from ry. oper $2,069,936 $2,149,954 $2,441,670 $1,246,055 
Deduct— Kents for leased Railway tax accruals 903 .063 860,036 900.324 711,611 

roads 178,801 178,801 204 547 665.253 | Uncollectible ry. revs 5,100 971 782 665 

Miscellaneous rents 140,025 167.449 IRS 5] 202 026 ’ . —" ee 

Miscell. tax accruals 16.302 19,170 14,238 14,492 | Railway oper. income. $1,161,772 $1,288,947 $1,540,574 $533,779 

Int. on funded debt 2,564,722 2,465,924 2.457 .O83 2,546,851 | Hire of equip Dr. bal $170.427 $125,918 $96 206 $89 426 

Int. on unfunded debt 273,008 556,441 376,302 112,656 | Jt. facil. rents—Dr. bal 169.496 174,203 164,666 157,717 

Miscellaneous charges 32,866 33.179 51,717 29.124 | - . + 

Net railway oper. ine $821,850 $990,825 $1,279,702 $286 636 

Net income $1,976,114 $1,656,559 $2,165,028 $599,189 | Non-Operating Income 
Profit and loss debit 2,969,208 $4,560,762 $6,323,138 $6,779,067 | Inc. from lease of road $170,351 $192,303 $180,435 $191,753 
f Net deb. during yr 13,731 64,575 402 652 143.260 | Miscell. rent income 66 673 59,007 41,445 24,503 

Add'ns to prop. thro | Misc. non-op. phys. prop 11.982 9.354 4,710 9,927 

inc. & surp Cr.544,340 Cr.481,064 Cr.438,468 Cr.348,465 | Dividend income e 5,661 
; Inc. from funded securs 135 2,019 
Net corporate deficit_ $162,486 $2.488.144 $4,122,294 $5,974,673. Inc. fr. unfd. sec.Xaccts 28 272 296.735 31,403 18 552 
BALANCE SHEET DECEMBER 31 Miscellaneous income Dr.729 Dr 3.845 36.023 
1924 1923 1924 1923. Gross income . $1,099,128 $1,547,494 $1,533,986 $605,075 

Assets > $ Liabilitic s $ Deductions 
Road & equip 1,927,387 39,267,516) Capital stock $4,110,250 34,110,250 Rent for leased ferries Cr.$36.251 Cr.$44,560 Cr.$30,.761 $8,076 
Impts. on leased Funded debt (see | Miscelianeous rents 3.896 6.678 5.980 5,762 
rail property 7,314,136 7,132,947 “Ry. & Ind Miscell. tax accruals. . ‘ &.640 8.814 10,964 
Inv. in affil. cos 4 Section 418,220,426 48,312,417 | Int. on funded debt 224,822 228,388 231,501 

Stocks 2,017,006 = 1,782,071) Penn. RR. Co Int. on unfunded debt 190,842 128,376 143,896 

Bonds 257,000 287,000) advance 5,043,171 2,946.22 Miscell. income charges 35,764 15,399 14,337 

Notes 1,358,878 1,499,594 Equip. tr. oblig 9.105.409 7.659 SRY 7 — SE 

Advances 2 546 946 2,554,185 Real est. mtge $25,000 196 ,50,, Net income... $1.125.308 $1,167,788 $190,528 
Other tnvestm' ts 10,048 SSL.OSS8 Acec'ts & wage 1.528.940 2,006.06 Approp. to sinking fund- $108 ,060 367.950 $103,045 
Cash 14,805 1 324.332 | Traf., & bal 2,434,021 4.040.881 Dividends a 14 4)463.450 cee: 0 esa eee 

Special deposits 15,207 656.055 Matured int 87.662 ; 309 695 itbehapiaed cisibiadteaiions ee aes 
a eal 62,728 417,009! Fund. debt ma Bal. credit of P.& L. $234,792 $553,798 $868,083 $87 ,483 
gents & cond's 137 SO7 1,003,037 ure¢ unpal {1 ORD ‘ > . ‘ 
Mat'ls & supp. 2,631,329 2.675-403 | Accrued interest i. Sa GENERAL BALANCE SHEET DEC. 31 
Int., divs., &« ind rents 2.852.835 1.762.328 i924 1923 1924 923 
receivabl $4.98S8 78.661) Miscellaneous | 588.791 100.621 Lsve $s bs I $ 
Loans & bills res L.O1LO raxes M68 521 61.003 Road 3.731.726 24,147,820 pecial guar. stock 1) O00 ”),100 
Miscellaneous L.593,04 680,951 Insur., &e res 15.030 12.938 juipmen 9.450.333 5,541,402 Common stor 11,556,250 11,556,250 
Oth .unad). accts 150,908 $76,048 Acer'd deprec't 7.576.658 6.811.195 | General expendi 3tk. liabil for cony 
Deferred assets 204,189 203,188 Other unadiust tures 70.968 58.33 of outstdg. secs 15.305 15,605 
Defici 162,486 188,144 wecounts 1,500,194 1.269.033 | Miscellaneous Itge., bonded and 
Deferred liat physical prop’y 260.265 255,361 secured debt 9,463 005 982,911 
tie 162,18 158,006 Investment in af Traffic & car serv 
fil. cos., stock 48.766 $8,766 balances payable 774,191 771,002 
Total 118,049,051 114,058,133 rota 118.049.182 114.068.133 Other investments 1.065 1.066 Audited accts. 4 
V. 120, p. 2008, 699 Cash $86,793 7,982 wages payable 277 601 316,231 
Special deposits 11 5.11 Miscell. accts. pa 584,474 153,753 
American Steel Foundries. rraffie and Int. matured unpd. 106,199 107,961 
, > service balan Divs. matur. unp 2.502 2.2 
Annual Re port Year Ended De 31 1024 receivabl 143.729 72.100 Fd. dt at. unpd 1.300 46.300 
‘ _ . ance re nr + int " , 1 i4 1.196 
Pres. R. P. Lamont, Chicago, Feb. 27, wrote in part oy ~ ho et ‘les «28°50 22.075 
® The tonnage of all kinds of materials produced and shipped in 1924 was and conductors 202.702 221.826 Tax Habi 103,530 125.925 
658 554, compared with 828,701 in 1923, or about 80°]: expressed in dollars, | Miscellaneous ac Accr. depre mad 1,195,627 524,963 
gross sales amounted to $46,088 ,0€9, compared with $63,591 ,962—approxi- counts receiv 151,764 197.853 Aecer. dep., equip. 2.756.388 2,704,131 
mately 70%. Materials & suppl 545,221 557.404 Other unad). cred’s 1,574 5,135 
Net profits were $4,787 ,038—a little over 60% of those for the preceding Other curr. assets 46 Add’ns to prop.thr 
year, or at the rate of about 9'¢ © on the invested capital and surplus of the | Unadjusted debits S815 81,343 inc. & surplus 391,983 5,385,141 
company, and approximately $7 25 per ton of output. The balance sheet |! Fund. debt retired 
shows further improvement, with a ratio of quick assets to liabilities of thr. ine. & surp. 1,444,273 1,335,555 
7 to 1: working capital of $22,192,263. and surplus of $16,462,413. Sinking fund res’ v« 111,377 108,895 
There was spent during the year $314,975 in additions to property and Dividend payable 289,656 231,725 
$2.975,784 for maintenance and repairs—the latter amount being charged Total (each side) 31,597,269 32,046,418) Profit and loss 1.277.182 1.099.320 
to operating costs. By the gradual installation of waste-heat appliances, -—V. 120, p. 1324 
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Chicago Railways Company. 
(17th Annual Report—Yeor Ended Jan. 31 1925.) 


Pres. Henry A. Blair, Chicago, March 12, wrote in subst.: 

Sinking Fund During the vear 8$700.000 Consol. Mtge. Series ‘‘A’’ 
bonds were acquired in the open market at lowest prices obtainable, and 
delivered to the trustee for cancellation This completely satisfies the 
requirements of the sinking fund provisions of the Consolidated Mtge. 

Capital Account The capital account or ordinance purchase price at 
the end of the fiscal vear was £93.986.705. as follows Purchase price at 











Jan. 31 1924, $93,485,088: added during the year, $501,616. 

Wage Char * the trainmen’s organization were increased 
3 cents per hour du » first 4 months of the fiscal year over the cor 
responding period in 1923 and 2 cents more from June 1 1924, in compliance 
with the arbitration award of the previous year. ‘Trainmen are the highest 
paid platform men in the street railway industry 

Dividend Lit j The suit brought in the Federal Court against the 
company and its dire rs by three holders of Series 1 Certificates to compel 
the declaration of dividends and distribution thereof to the holders of 
Series 1 Certificat« was decided in favor of the company and its directors 
by Judge Cliffe on March 22 1924 This decision was affirmed by the 
Circuit Court f Appeals (Judges Alschuler. Evans and Page on Jan. 14 
1925 in an opinion which held that the plan of reorganization under which 
were issued the different series of certificates contained ‘‘no intimation of 
any limitation upon the right ind dut of the directors to exercise a sound 
discretion in the declaration or withholding of dividends, and in the ad 
ministration of the railway comp 3; affairs generally 


Concerning the pro. st mortgage which forbids the fixing 


ision of the fir 





or distribution of dividends ntil such distribution shall first be approved 
by the finance committec the Court heid that “the discretion vested in 
the finance committee valid and binding provision 

Notice has been given that application will be made to the United States 
Supreme Court to review the decision of the Circuit Court of Appeals 

Suit by Stockholders About a month after Judge Cliffe’s decision in the 
Federal Court nine certificate holders brought suit in the State Court 
against the company, its director the trustees under its four mortgages 
and the depositaries of its stock, asking, among other things, that the 
depositaries be deprived of the ht to vote the stock: that directors be 
selected by the votes of all certificate holders (including Series 4), with the 
right to cumulate their votes; that present directors be enjoined from 


taking any action as directors and from negotiating with the city 
to the sale or other disposition of the properties of the company 
an election of new directors by a meeting of certificate holders 
On Oct. 24 1924 Circuit Judge Francis 8S. Wilson held that the suit stated 
no cause of action against the company or its directors or the City of Chi 
cago, but granted leave to plaintiffs to amend their complaint and granted 


looking 
prior to 


a temporary inivnction, until the further order of the Court, against the 
depositaries voting for the election of any director The depositaries 
appealed from this temporary restraining order to the Appellate Court 
where the case was recently argued and is now under advisement 


Mayor Dever Traction Ordinance 
On Feb. 1 1927 there will mature all outstanding bonds of the company 
and there will expire the 20-year period covered by the ordinances under 
which the company is operating The present Mayor (Wm. E. Dever 
has been endeavoring to work out a plan whereby the city at or prior to 


the expiration of the street railway 


franchises may take over all the local 
transportation properties 


both surface and elevated) in the City of Chicago, 
and enlarge and extend the same by the issue of municipal certificates 
secured by lien upon the properties and their earnings The Mayor has 
publicly declared that the principle by which he will be guided in his efforts 
to solve the traction problem will be that the city shall not pay more than 
the properties are fairly worth, and that at the same time investors shall 
not have their properties confiscated. {The voters on April 7 turned down 
the municipal ordinances providing for the acquisition and operation of the 
transit lines by the City of Chicago See Rapid Transit Plans in V. 120, 


p. 1880, 1456, 1201, 954.] 
_ It is regrettable that the above litigation should have been interjected 
into a situation so complicated and critical as that 


presented by the ex 
piration of the present franchises and the maturity of all the company’s 
bonds on Feb. 1 1927. especially in view of the well-known fact that any 
plan—-no matter by whom proposed —which contemplates sale, lease, con 
solidation or merger of the company's properties cannot be consummated 
under the participation certificate agreement ‘‘unless and until the holders 
of a majority in amount of the total number of the equal parts represented 
by all of the four series of participation certificates shall consent thereto” 
fn the manner provided in the agreement of Aug. 1 1907, under which the 
four series of participation certificates were issued 


INCOME ACCOUNT YEARS ENDED JAN. 31 OF THE CHICAGO 
SURFACE LINES 
1924-25 1923-24 1922-23 1921-22 
Gross earnings $58,081,678 $57,655,170 $56,103,062 $60,343,733 
Operating expenses 16,574.60 44,839,753 44,416,070 46,516,150 


Residue receipts $11,506,718 $12.815.417 1,686,992 $13,827,583 


$1 
Chicago Railways (60 $904,031 &7.689.250 $7.012.195 $8,296,549 
South Side Lines (40° 1,602,687 5,126,167 1.674.797 5.531.033 


INCOME ACCOUNT CHICAGO RAILWAYS YEAR ENDED JAN. 31 

1924-25 1923-24 1922-25 192] -22 
Chicago Railways (60° $6,904,031 $7,689,250 $7,012,195 $8,296,549 
Jt 


accts. exp. & adjust 225,000 155,000 360,000 290,000 
Balance $6,679,051 $7,234,250 86,652,195 $8,006,549 
Deduct— Int it 5 on 
capital valuation 4,654,150 1,653,654 1,630,943 1,615,862 
Net income $1,994,900 $2,580,596 $2,021,255 $3,390,687 
Chicago Railways (45° $897,705 $1,161,268 S909 564 $1,525,809 
5°) on investment 1.684.150 1,653,654 1,630,945 1,615,862 
Miscellaneous interest 1SS.311 267 2439 249,958 195,451 
Gross income $5,770,147 $6,082,161 $5,790,462 $6,337,124 
Deduct 
Total interest on bonds. $4,699,571 $1.716.680 $4,716,680 $4,725,486 
Interest on loans 52,622 74,219 94,785 12:52:52 
Sink. fund reserve acer 174,036 250,000 250,000 
Fed. inc. tax on int. coup 67 500 107 000 12,000 12.000 
Corp. expend. & adj 173.280 140,794 131,712 141,100 
Net inc. for int., &e $777,174 $869,432 $555,285 $1,065,405 
Previous surplus 2 698 207 1] 928,865 1,473,580 508,174 
Deduct—Int. on adj. ine 
bds. for previous years 190,000 100,000 190,000 100,000 
Total prof. & loss sur_ $3,375,470 $2,698,297 $1,928,865 $1,473,580 
Vole The surplus shown above is before making provision for interest 


on the Adjustment Income bonds and before providing for Federal income 





and excess profits taxes for the year 1923 and 1922 
GENERAL BALANCE SHEET AS AT JAN. 31 (CHIC. RYS. CO.). 
1925 1924 1925 1924 
ivsel . $ Liabilttie s s 
a Rd., eq. & fran.100,503,319 100,985,134 Capital stock 100.000 100.000 
Treasury secur 6,342,293 3.055.749 Funded debt 103,228,255 101,069,255 
lst Mtge 8 Current liabili 
collat.toloans 2,250,000 2,812,000 ties, including 
Cons. M. bonds loans and City 
held for exch ™ is) of Chicago's 
Sinking fund 467 55 of net 
b Gen. acct. and earnings 2,114,605 2.569.824 
cash items 154 876 2 346.871) Interest & taxes 
Ren. & depr. fd S 606,437 $211,584 acerued 2 256.793 2.992.817 
Sp.ren.& eq. fd 240,104 14,626, Reserves c8.999 517 & 843,972 
Fire loss fund 0.25 2.070 Surplus 4.375.470 2,698,297 
Accts. receivable 25,274 141,404 
Inc. from tres 
secur. accrued 20 .OUE $2.379 Total (each side) 120,074,640 118,284,165 
a Certified valuation or city purchase price, $93,986,705 
b Applied Feb. 1 1925 to the payment of semi-annual int. on Ist Mtge 
bends, amounting to $1,491,375 Also applicable to the payment on or 
before April 10 1925 of the city’s 55 of divisible income, $1,097,195 


c For renewals and depreciation, $58,606,852 
equipment. $287,768; for fire loss, $40,383 
73 512 V .129. p. 1201 


for special renewals and 
for injuries and damage claims, 
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Chicago City Railway Co. 
(Annual Report—Year Ended Jan. 31 1925.) 
Pres. Leonard A. Busby, Chicago, Mar. 16, wrote in subst.: 


Dividends & Surplus.—After payment of operating expenses and bond 
nterest, the property of the company produced a net income of $1,444,188 
for 1924, a decrease compared with last year of $183,276. Four quarterly 
dividends of 114 % each, or 6% on the $18,000,000 capital stock were paid, 
amounting to $1,080,000. The remainder of the net earnings amounting 
to $264,189 was carried to surplus, which at the close of the year amounted 
to $2,829.349. During the year the company paid off $136,000 of its 
loans, which represented capital expenditures in previous years. 

Cash Renewal Reserve.—Under its ordinance the company is required to 
set aside, in cash, on or before the fifth day of each month, a sum equal 
to 8% of the gross receipts for the preceding month. This sum constitutes 
the renewal fund, and is kept in a separate bank account, distinct from 
the company’s general funds. Out of this fund on certificates issued by 
the Board of Supervising Engineers, the company pays the cost of current 
renewals and replacements. There has been paid into this fund since 
April 15 1910, including interest and proceeds from sale of unnecessary 
property, a total of $12,628,321, and there has been paid out of this fund 
for renewals and replacements a total of $7,744,475, leaving in the fund 
the sum of $4,883,845 on Jan. 31 1925. 

Since July 1 1920, however, the 8% of the gross receipts, including 
interest, amounting to $7,784,234 has been paid into a “Special Renewal 
and Equipment Fund,’’ under an order of the P. U. Commission entered 
July 31 1920. There has been paid out of this fund for current renewals 
the sum of $5,134,275, and for the purchase of new cars the sum of $1,- 
863.676, and for track extensions the sum of $254,164, leaving a balance 
of $532,120 in the fund. 

Since July 1 1920 no funds have been withdrawn from the renewal 
fund, created by the company’s ordinance. These two funds amounted 
on Jan. 31 1925 to $5,415,966 in cash, in addition to the sum of $1,863,676 
withdrawn for the purchase of new cars, and $254,164 withdrawn to build 
new extensions, the cost of which was not charged to capital account, 
or an amount in cash and property equivalent to $7,533,805. 

Capital Expenditures.—Capital expenditures during the year amounted 
to $268,120, making the purchase price at Jan. 31 1925 $55,753,322 

Valuation of the Property.—In the negotiations resulting in the pending 
traction ordinance, the parties were unable to agree upon the purchase 
price to be paid for the surface lines’ properties, but did gree that the 
present fair value of these proeprties should be determined by three ap- 
yraisers. The city selected R. F. Keller Jr. as its representative, the 
vankers’ committee selected William J. Hagenah, and these two selected 
William Barclay Parsons, formerly Chairman of the Chicago Traction & 
Subway Commission, to act as the third appraiser. 

These appraisers submitted their report, dated Jan. 26 1925, and unani- 
mously agreed that the present fair value of the surface lines’ properties 





was in excess of the purchase price of $162,843,584 as of Oct. 31 1924. 
The majority of the board, Messrs. Parsons and Hagenah, found the 
original cost of the properties to be $167,180,727; the reproduction cost 


to be in excess of $235,000,.000, and the reproduction cost, less depreciation, 
to be in excess of $200,000,000. 


Mayor Dever’s Traction Ordinance. 

Early in the year, at the suggestion of the Corporation Counsel of the 
city, a committee of bankers representing institutions that had sold a large 
part of the Ist Mtge. bonds of the street railway companies, was selected 
to confer with representatives of the city and endeavor, if possible, to 
formulate appropriate provisions to be inserted in the ordinance pro- 
viding for and in the trust deed securing the proposed public utility cer- 
tificates which in the opinion of the bankers would afford proper protection 
to the security holders of the street railway companies and would be neces- 
sary to make these certificates marketable. 

The committee consisted of John J. Mitchell, Frank O. Wetmore, Melvin 
A. Traylor and Albert W. Harris, who made it clear during the negotiations 
that they were not speaking for the companies or the security holders, 
but were endeavoring to render any assistance in their power towards the 
settlement of the traction problem. 

After months of negotiation an ordinance was formulated by the city 
officials, passed by the County Council Feb. 27 1925 by a vote of 40 to 5, 
and sent to a referendum vote on April 7. [The ordinance providing 
for the acquisition and operation of the transit lines by the city was de- 
feated by the voters April 7 by over 100,000 votes. See Chicago Rapid 
Transit Plans in V. 120, p. 1880, 1456, 1201, 954.) 


INCOME ACCOUNT FOR YEARS ENDED JAN. 31 OF THE CHICAGO 
SURFACE LINES. 





1924-25 1923-24. 1922-23. 1921-22. 
Gross earnings $58.081.678 $57,655,169 $56,103,062 $60,343,733 
Operating expenses 16,574,960 44,839,753 44,416,070 46,516,150 

Residue receipts $11,506,718 $12,815,416 $11,686,992 $13,827,583 
Chicago Railways (60°;) $6,904,031 $7,689,250 $7,012,195 $8,296,550 
South Side Lines (40° 1,602,687 5,126,166 674,797 5,531,033 


‘ 
4, 
INCOME ACCOUNT OF CHICAGOCITY RY., &C., YEAREND.. 
‘ 
1 


1924-25 1924-24. 1922-23 921-22 
South Side Lines (40° $4,602,687 $5,126,166 $4,674,797 85,531,033 
x Joint acct. exp., &c 3.668 028 3,852,916 4,668,400 3,567,242 


Net earnings 
City’s proportion, 55‘ 
is per ordinance 


$934,658 $1,273,250 $1,006,396 $1,963,791 


a 514,062 700,287 553.518 1,080,085 


Co.'s proportion, 45° 


as per ordinance $420,596 $572,962 $452,878 $583,706 
South St. Ry. proportion 23,135 31,512 24,908 18,604 
Company's proportion 8397 464 $541,448 $427,970 $835,102 
Int. on capital invest 2,780,379 2,764,336 2,750,965 2,751,588 
Income from operation $3,177,842 $3,305,786 $3,178,954 $3,586,690 
Other income (net 17,526 84,107 54,398 deb.2,744 
Net income $3,195,369 $3.388,984 $3,233,342 $3.58 +946 
Interest on bonds $1.751.180 $1,761,519 $1,775,085 $1,824,018 
Dividends (6% 1,080,000 1,080,000 1,080,000 — 1,080,000 
Balance, surplus $264,189 $547 465 $378,247 $679,928 


x Joint account expenses interest on capital investments of the Chicago 


City Ry. and Calumet & South Chicago Ry. and Southern Street Ry 
BALANCE SHEET OF CHICAGO CITY RY. CO. JAN. 31. 
1925 1924 1925 1924 
Level « $ Liabtlitte s x 
Pur. price of prop Cap. stock equity 20,829,349 20 165,160 
in terms of ord. 55,753,222 55,485,101 Ist Mtge. 5% gold 
Accts. receivable $.753 1.832 bonds 43.926 000 33,026,000 
Real estate 14,409 14.322 Notes payable 1.072.745 1,208,744 
Cash on hand 957,706 968,717 Acets. payable, &c G01 997 873,069 
Total 56.730.091 56,472,974 otal 56.730.091 56,472,974 
V. 115, p. 1391, 1386. 
———— 
T 
GENERAL INVESTMENT NEWS. 
STEAM RAILROADS. 
Freight Cars in Need of Repair Freight cars in need of repair on April 1 
totaled 186.4'7, or 8.1° of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 


Association This was a decrease of 2,502 under the number reported on 
March 15, at which time there were 188,919, or 8.2% Freight cars in 
need of heavy repair on April | totaled 143,329, or 6.2%, an increase of 556 
compared with March 15 Freight cars in need of light repair totaled 
13,088, or 1.9°%, a decrease of 4,058 compared with March 15. : 
Car Surplus.—Class I railroads on April 7 had 344,258 surplus freight 
cars in good repair and immediately available for service, according to 


reports filed by the carriers with the Car Service Division of the American 
This was a decrease of 701 cars under the number 

Surplus coal cars in good repair on April 7 totaled 
a decrease of 1,263 within approixmately a week, while surplus 
a decrease of 313 during the same 


tailway Association 

reported on March 31. 
184,461. : iin 
box cars in good repair totaled 113,302, 
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period. Reports also showed 22,994 surplus stock 


under the number reported on March 31, whils 
1.338 during the same period in the number of 
whi h brought the total for that class of equip: 


Car Shortage No car shortage is being reported 
Repair of Locomotives (lass I railroads on April 
tives in need of repair, 18.1 of the number on |! 


filed by the carriers with the Car Service Divisior 


Association This was a decrease of 388 under the n 


on March 1 at which time there were 11.999 


, 
number, 6.345. or 9.9 were in need of classifie« 


pared with March 15 of 228, while 5,266, or 8.2 
repairs, a decrease of 160 during the same period 
in storage on April 1 totaled 6.241, an increase « 
number of such locomotives on March 15 
last half of March repaired and turned out of the 


an increase of 3,621 over the number repaired during 


month 


Matters Covered in ‘Chronicle’ April 18 Railroad gro 


for February, p. 1942-1946 


at 


Alexandria & Western Ry. 


The [.-S. C. Commission on April 8 issued a cer 
company to abandon, as to Inter-State and foreigr 
railroad extending from Alexandria in a general 


McFarland, a distance of approximately 20.65 mil 
La. Company was principally a logging road 


Ann Arber RR. New Direct 
W. P. Chrysler, President and Chairman of the 
has been elected a director. —V. 120, p. 1876 


Belt Railway of Chicago. Annu 


Calendar Years 1924 1923 
Railway oper. revenues. $6.541.829 $7.102.495 
Railway oper. expenses 4,572.32 1,558 499 
Ry., tax accruals, &c 531.429 176.537 

Railway oper.income. $1,738.078 $2,127 .460 
Non-oper. income 215.057 Dr.&7,074 

Gross income... $1,953,135 $2,070,356 
Deduct—Rent for leased 

road_ . 1.606.561 1 560 673 

Other rents 91,633 94.278 

Int. on unfunded debt 37 HS 

Miscellaneous charges 855 2.455 

Dividends paid 187.200 173.583 

Balance, surplus $66 849 $238,144 


—V. 118, p. 1909. 


Boston Revere Beach & Lynn RR. 


Cal. Yrs. Gross Net Int. & Taz. 
1924 $1.518.271 $158,186 $164,283 
1923 ‘ 1.583 .930 163,265 101,240 
1,519,762 143,422 93 951 
. ) 1 606,979 103 .537 101,511 


—V. 116, p. 1531. 
Central Vermont Ry.— Lurnings. 


Cal, Yrs. Gross. Net. Total Income 
1924._._._. $8.380.752 $851,968 $1,013,555 
| aE 8.627 980 707 .204 831.595 
7,626,626 $81,375 1.018.930 
1921 - 5 135,753 881.375 def255,764 
—V.119, p. 1509. 

Chesapeake & Ohio Ry. -Annuiul Repo 

Calendar Years— 1924. 192% 
Operating revenue--___$108,033,448$101 975 798 $83,5 
Operating nanan 82.781.703 78,889,777 
Taxes, &c______. 4.788 669 4,716,670 

Operating income $20.463 076 $18,369.35 
Equipment rents Cr 1,429,844 Cr765 004 
Other income. _- 1.886.080 2.216.048 

Total income 22.779.000 $21 351. 10% 
Interest, rents, &c 11,677,930 12,471,973 
Preferred dividends 816.302 $$] 6 302 
Common dividends 2.619.500 2.591 032 

Balance, surplus $8,665,268 $5,572,096 


rhe: annual meeting has been adjourned to June 


Chicago & North Western Ry. 
Kuhn, Loeb & Co. and National City 
ry rage price of vs 05 and int., at anave 





4.80‘ , $7,224, 000 5% Equip. Trust ce rtificate s: 
Series we maturiag in equal annual 


Dee. 1 1925 to Dee. 1 1938, and $1. 


maturing in equal annual installments from 


Feb. 1 1939. 

Denom. $1 ,000c* Int. warrants on the Seri 
payable June 1 and Dec. 1, and on the Series 
and Aug. | 


Issuan e The issuance of both series has been ; 
C. Commission $6 180,000 were originally issued 
tificates by Farmers’ Loan & Trust Co., as trustec 
North Western Equip. Trust agreement of 1923 by 


in the trustee title to equipment purchased late 
than $2,.248.000, as follows 18 Mikado type 


Pacific type passenger locomotives, 20 gwitching 
yassenger coaches, 10 steel baggage cars, 60 stee! 
000 40-ton single sheathed, steel under and upper frame 

The first installment of said Series “‘O"' certificates 
matured and was paid on Dec. 1 1924, leaving 


certificates 


The certificates issued as Series ‘‘P"’ certificates originally 
1.560 ,000 and were issued by Farmers’ Loan & Trust Co 
thicago & North Western Ry. equip. trust agreem 


there was vested in the trustee title to equipmes 


costing not less than $2,080,560, as follows O00 


frame stock cars (500 sinzle deck and 599 double 
The first installment, amounting to $104.000 


Feb. 1 1925. leaving outstanding $1 456.000 certifi 
The gross income of the company for the year 19 24 


on funded debt, &c., amounted to $20,221.37 


interest amounted to $12,333,591 V. 120, p. 2008, 
Chicago Rock Island & Pacific Ry. 
The [.-8. C. Commission on April 8 issued a certificate 


company to abandon a line of railroad extendingf 
Davenport, Scott County, to a point near Stoc kton 


a distance of 16.28 miles, all in the State of Lowa.- 


Chicago & Western Indiana RR. 


> & 
“= 


“INDe 


~sI— 


me ae ee OO 








amounting to $412,000 
outstanding $5,768,000 


ind was paid on 








0 





Calendar Years— 1924. 
Railway operating revenues.____.____.  $374.533 
Railway operating expenses_________ 437. 1 57 

RE ee a eae eee $62 .624 
Non-operating income.___________- 4.665.585 

I TN is $4.602 961 
Deductions from gross income______. 3,890, 587 
Sinking fund, &c., reserves_________ 243, 
Dividends paid licen edi dive ai bins nets a (8% %)425 000(8 

mnie a $44,182 


- 120, D. 1682, 1086. 
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Cowlitz Chehalis & Cascade Ry.— Constr. of Extension. 

The I.-S. C. Commission on April 11 isst ied a certificate authorizing the 
company to construct an extension of its line of railroad from its present 
terminus at Lacamas in a general southeasterly direction. crossing the 
Cowlitz River near Mayfield. and running thence up Winston Creek to 
a point in section 6. township 11 north, range 3 east, W.M., a distance 
of 14 miles, all in Lewis County Wash 

The company’s existing railroad which extends from Chehalis, Wash., 
in a southeasterly direction to Lacamas. 18.32 miles. has been in operation 
since 1918 Connection is made at Chehalis with the Northern Pacific 
Ry.'s Seattle-Portland line. which is used jointly by that carrier, the 
Great Northern Ry and the Oregon-Washington RR. & Navigation Co, 
The company's line also has a connection with the Chicago Mil — & 
St. Paul Ry. at that point tnrough the interchange tracks of the Northern 
Pac fic 

It is represented that the proposed extension is necessary to serve a 
large timber and agricultural! region that is without rail transportation. 


Detroit & Mackinac Ry.—Fuarnina 
Cal. Year. Gross Net aft.Taz. Tot.Inc. Int..Rent..&c. Dirs. Bal., Sur. 


t 
1924 = $1,‘ 125 509 $196 567 $27 6.194 $) 19.065 ts ~~ $1 157.1 29 
192% 1 G24 wf 52 487 l7' "4 116 G04 e an #59 2K9 
1922 1.868.154 45.755 54.322 We ia def 57.052 
1921 1.971 128 71.083 &.129 111,188 def3 1.060 
1920 2.077 .931 def281 046 73.303 132.566 $47,500 def 106,762 
* Before de duc ting $140,416 spent for additions and betterments to prop- 


rety V. 120, p. 1744. 
Fast Proad Top RR. & Coal Co.—Farnir 


The company reports for the year 1924: Total railway operating reve- 
nues, $634.502; total operating expenses, $478,783: railway tax accruals, 
&c., $19,633; net operating income, $136,086; other income, $15.501: gross 


income, $151,587 Deduct Interest on funded debt, 342.276: income to 
reserve fund, $3,283: rentals, &c $1.100 Other deductions, $13,258; 
Pref. divs. (6%), $14,805; Common divs. (6%), $41,517. Balance, $35,- 
348.—V. 110, p. 1186. 


Florida East Coast Ry. Larning 





Calendar Years 1924 1923 1922 1921. 
Total oper. revenues___$20,106.910 $16.023,998 $13.427.625 $13.579.109 
Total oper. expenses_ 13.270.096 10,771.329 9,431,825 11,218,635 

Net earnings _ $6 836,814 "$5.252,66 $3,995.800 $2,360,474 
Taxes & uncollect. rev_. ] 325,351 1.356.638 775,459 805,100 

Railway oper. income. “$5 5.511.463 $3,896.031 $3,220,341 $1.555.374 
Non-operating income 373,974 475,602 96,991 442,789 

Gross income. Pr $5, 885,437 $4,371.6 32 $3 317. 333 $1,998,163 
Int. on funded debt_. 869,219 609 890 575.333 583.833 
Rentals, &c_ ----- 1,100,149 765.860 548 .009 490 .537 
Other deductions _. 3 398 577 238,209 202.1 18 157 ,088 

Net income : $3,507 492 $2.7 57,673 $1. 991, 87 $766,707 
—V. 120, p. 1199. 

Fort Smith & Western Ry.—Farnings. 

Calendar Years— 1924. 1923. 1922. 1921. 
Gross rev. from oper_... $1,909,118 $1,590,871 $1,692,267 $1.773.095 
Other income____..___- def89 532 def 1 .355 def28.515 def 11,467 

Total. ae eee oe $1,819.586 $1,589,516 $1 $63.7 752 $1 .761.628 
Operating expenses_____ $1.416.219 $1,370.250 $1,352 542 $1,702,584 
Rentals and taxes_._._. 149,863 151,640 140819 131,815 

a a ba foie ees wa ape $1, 56 A. 082 $1,521,890 $1.493.091 $1,834,399 
Net income. --- $253,504 $67 .626 $170,661 def$72,771 


—V. 117, p. 1774. 


Gulf Mobile & Northern RR.— New Director. 
Donald G. Geddes has been elected a director.—V. 120, p. 1582. 


Hudson & Manhattan RR.— Jin. Dishursing Aaent 


The United States Mortgage & Trust Co. has been appointed dividend 
lisbursing agent for the Common stock of the company. See also V. 120, 
p. 1878 


Karsas Citv, Mexicn & Orient RR.-PReonanization, 

The Commerce Trust Co., Kansas City, Mo., in a notice to the holders 
of the 2-Year 6° Gold Notes states 

On March 24 1925, the U. 8. District Court for the District of Kansas 
entered a decree accepting the bid of Clifford Histed for all and singular 
the property and assets of the road under the foreclosure sale pursuant to 
the Decree of Court entered in the case of The Trustees Corp ., Ltd . and 
Irving Bank-Columbia Trust Co., and by its Decree confirmed the sale to 
Clifford Histed and approved the reorganization agreement submitted by 
Mr. Histed 

Pursuant to the reorganization agreement, the holders of the 2-Year 
6 notes are given the privilege to subscribe for stock in the new corpora- 
tion to be formed to take over the assets Those desiring to avail them- 
selves of the privilege of subscription should send their subscriptions 
with initial cash installment) accompanied by the original 2-Year 6% 
Notes, to the Commerce Trust Company, Trust Department, Kansas 
Citv. Mo., on or before June 1 next Those noteholders whose notes are 
deposited with a protective committee may, in lieu of the notes, deliver 
their deposit certificate properly assigned in blank. 

Digest of Reorgization Plan 
New Company The properties shall be transferred and conveyed toa 


corporation to be formed for that purpose The new company was 
chartered in Kansas on or about April 1 19025 
Capitalizatior The issued and outstanding stock of the ne Ww company 


shall be $7.500.000 (par 3100), or it may be represented by 75.000 shares 
baving no face or par value The net value of the company’s assets in 
excess of the par vaiue of the company's capita! stock shall be carried as 
capital surplus 

Extension of Gorernment Note Prior to taking over the property by the 
new company, William T. Kemper, receiver, will apply to the I. 3S 
Commission for an extension of the time for payment of his $2,500,000 note 
now outstanding to the Secretary of the Treasury, dated Dec. 1 1921, and 
naturing Dec. 1 1923 which extension shal! be for such period, not exceed- 
ing 15 years from Dec. 1 1921, as the Commission may prescribe As 
security for such indebtedness so extended, the receiver shall pledge $2 500- 
000 receiver's certificates bearing int. from Dec. 1 1921. at the rate of 6% 
per annum, payable semi-annually and maturing coincidently with such 
extended indebtedness, or payment of the certificate of indebtedness now 
held by the Secretary of the Treasury as collateral for payment of the note 
likewise maturing De« 1 1923. shall be extended to mature coincidently 
with such extended indebtednes as the Commission may determine 

The receiver's certificate of indebtedness held by the Secretary of the 
Treasury 2s collatera! security shall by order of the Court continue, or be 
made and constituted a first, prior and underlying lien upon all of the 
property, real, personal or mixed. bonds. stock or other securities, and every 
asset of every kind or character whatsoever of the company and of its 
Keceiver, prior and superior to the lien of any and all mortgages, collateral 
indentures or deeds of trust, or of the bonds or notes secured by any such 
mortgages, collateral indentures, or deeds of trust. made, executed and 
delivered by the company = all other claims of every nature whatsoever; 
provided that the receiver may apply current operating income toward the 
payment of current oper: ting expenses and taxes 

Neu Company to Assume Receiver's Certificate The new company shall 
take title to the property subject to the lien of the receiver's certificate 
securing the note of William T. Kemper, receiver, to the Secretary of the 
Treasury, which note and receiver's certificate the new company shall 
expressly assume and agree to pay. The indebtedness shal] be and continue 
a first, prior and underlying lien upon all of the property, real. personal or 
mixed bonds. stock or other securities, and every asset of every kind or 
character whatsoever of the new company and upon al! property of every 
sort and description hereafter acquired by new company prior and superior 
to the lien of any and all mortgages, collateral indentures or deeds of trust, 
or of the bonds or notes secured thereby, and of all other claims of every 
nature whatsoever; provided that the new company may apply current 
operating income toward the payment of current operating expenses and 


taxes. 
mt Loan of $1,000.000.—The Receiver is to obtain an equipment 
loan of $1,000,000 to certified by the I. 8. C. Commission under section 
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210 of the Transportation Act 1920. 
the proceeds of which loan are to be used in the purchase of locomotives, 
freight cars and other equipment. The terms. security and form of obliga- 
tion for the loan wil! be such as mav be prescribed by the Commission and 
the Secretary of the Treasury, all of which shall be equally binding upon 
the new company and which it shall expressly assume and agree to perform. 
The equipment mentioned, subject to any lien resting thereon as aforesaid, 
Shal! be transferred to the new company. 

By appropriate order of the Court, the new company shall receive, hold 


and use all of the property above described. and each and every part 
thereof. subject to the liens hereinbefore set forth 
Cash Payment to New Company The owner [Clifford Histed! will, in 


addition to the transfer of the properties 
company such stim in cash which. 
receiver at the time of confirn 
equipment loan) will amount to 
be made on or be 
by the court 
Owner to Receire Stock $3.500.000 consisting of 35.000 shares 
each) or 35.000 shares of non-par stock may be) of the capital 
Stock of the new con pany fully paid and non-assessable, shall be issued to 
and hecome the absolute property of the Owner or his assigns without any 
further charge or expense therefor. 
Stock lo he Offe to Noteholders.—The remaining $4,000,000 (par $100 
each) or 40.000 shares of non-par stock (as the case may be) of the capital 
stock shal! be allotted for subscription by the several owners of the 2-year 
6% « old Notes 


pay into the treasury of the new 
added to the cash received from the 
ation of sale (not including the $1,000,000 

i total of $1.250.000. which payment shall 
30 days from the date of the a»proval! of this agreement 


re; 
as the c 


ase 


red 


and installments without Interest as fullows: 
20 + _in cash to accompany the subscription, 25% on or before Sept. 1 
1925, 25% on or before Dec. 1 1925. The remaining 30 on or before 


March 1 1926 

All subscriptions for stock must be deposited with one of the denpositaries 
(either the Commerce Trust Co.. of Kansas City. Mo., or the Treasurer 
of the new company) accompanied by the initial cash payment on or before 
June 1 1925 

Subscribers for such stock must also deliver, with their subscription, their 
original 2-Year 6° Gold Notes to the depositary. Those noteholders whose 
notes are deposited with a protective committee may, in lieu of the notes, 
deliver their deposit certificates. Upon payment in full of his subscription 
there will be transferred to each stockholder an additional number of shares 
of stock equal to 10 of the face value of the notes surrendered: prorided. 
however, that no subscriber shall be entitled to receive such additional stock 


upon the application of the receiver | Duplication of facilities by both roads will be avoided by this alternative 
| use and unified operation. 


The electrification of the Virginian from the 
coal fields in West Virginia to Roanoke, Va., wil! shortly be completed, 
The use from time to time of the Virginian’s better crade line to tide will 
save heavy outlay in revision of the line and grade of the Norfolk & West- 
ern to tide: and the combined use of the two roads will avoid duplication 


| by the Virginian of trackage and other facilities which the two railroads 


par s100 | 


The subscription price shall be $SO per share payable in cash 


in an amount in excess of 10% of the stock for which he has subscribed and 


paid. 

Noteholders whe fail to subscribe for stock within the time provided, or 
who having subscribed fail to make any payments within the time specified, 
shal! not thereafter be entitled to participate in the reorganization, and shall 
ety no further rights under the terms of the agreement.—V. 120, p. 1583, 


Long Island RR.— cquip. Trusts Sold. Kuhn, Loeb & 
Co. have purchased, subject to approval of I.-S. C. Commis- 
sion, and sold privately, $1,095,000 5% Equip. Trust Certifi- 
cates, Series ‘‘G,’’ maturing from Jan. 1 1926 to Jan. 1 1940. 
—V. 120, p. 2008, 699. 


Minneapolis & St. Louis RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,423,000 
American Exchange National Bank temporary certificates of deposit for 
Ist Consol. Mtge. 5% Gold bonds with coupons maturing May 1 1924 
and al! subsequent coupons attached, with authority to add $2,859,000 
temporary certificates upon official notice of issuance, making the total 
amount applied for $5,282,000. 

The Exchance has also authorized the listing of $1,047,000 American 
Exchange National Bank temporary certificates of deposit for Ist Mtge. 
4% 30-Year Gold bonds of Des Moines & Fort Dodge RR., due Jan. 1 
1935, with ceupons maturing July 1 1924 and all subsequent coupons 
attached, with authority to add $2,025,000 temporary certificates upon 
an notice of issuance, making the total amount appiled for $3,072,000 
—V. 120, p. 1744. 


Nashville Chattanooga & St. Louis Ry.—Annual Rept. 
Calendar Years 1924. 1923. 1922. 1921. 
Railway oper. revs ..$23,601,646 $24.801.787 $22.353,.763 $20,924,402 
Operating expenses__._.. 19,480,969 21,453,047 19,207,688 19,607,276 
$3,348,740 $3,146,075 $1,317,326 
$1,628,806 $1,680,522 def$259,802 


$4,120,677 


$1,955,509 


Net rev. from ry. oper. 
Net inc. after fixed chges. 
but before divs 
—V. 120, p. 2009. 


Norfolk & Western Ry.—VLease of Virginian Ry. Proposed. 
—The stockholders will vote May 23 on approving, subject 
to any necessary approval by public authorities, a contract 
of lease to this ecompany of the railroad, property and 
franchises of the Virginian Ry., for a term of 999 years. 
Pres. A. |. Needles, in a letter to stockholders April 21, savs: 
The Virginian Railway Co.'s line extends from Sewell'’s Point, Norfolk, 
Va., to Deepwater, W. Va., a distance of 441 miles, and taps valuable 
coal areas It has eight points of connection with this company’s system 

The Virginian company is so located that it can be operated as a part 
of this company's system with marked economies At present the Virginian 
is limited in its operations to east-bound business: with connecting lines 
which this company expects to construct, an outlet over this company's 
lines ‘to the Lakes and Northwest will provide a long haul! for additional 
coal tonnage and other traffic which it is believed will be of large benefit 
in increasing net revenues and developing the service of both railroads 
The Virginian's line is being rapidly electrified upon the same system as 
that so successfully used through this company's coal fields 

The terms of the proposed lease provide for the payment by this company 
of operating expenses, taxes, interest on funded debt, a reasonable amount 
for the maintenance of the corporate organization and dividends at the rate 
of 67 per ann mon the Virginian company’s outstanding referred 
279.550 shares, and Common stock, 312.715 shares. These dividends 
will call for an annual payment of $3,553,600 This surn was more than 
earned by the Virginian in 1923 and was closely approached in 1922 and 


s 


ston k, 


1924, the net earnings for these three years averaging 5.85 on the out 
standing stock Large capital expenditures, recently made, but not yet 
completed and in full operation, are as yet unproductive of income, these 


including a modern coal pier at Norfolk, the extensive electrification program 
and the construction of the Virginian & Western 

It is believed that under this company’s management of the Virginian 
property and with co-operative of the terminal and facilities of both 
companies its earnings will more than take care of these renta!s ind that 
material advantages will accrue to own lines The construction f 
new lines in West Virginia will not provide a connecting link for the 
westbound movement of Virginian business but will open up important 
new territory The of the Virginian line as a third track for this 
compar heavy movement to and from tidewater will postpone and 
it is believed, avoid heavy capital expenditure on your line for new trackage 
and other in provement of line and grade which would otherwise be required 

Therefore from the standpoint of increasing the traffic, both east and 
west, and of moving it with the greatest promptness and con 
venience, and of developing the territory without unnecessary expenditure 
for new or du] te the the best interests of both com 
panies and of the States and communities through which their 
T management recommends the approval of the proposed lease 
has already received the approval of the directors 

[n addition to the anne 
Needles art rl 

The Virginian's tonnage 
of which some 7 


use s 


our 


only 


use 


economy 


ici lines ease is in 
lines run 


which 


President 


he 
uncement of the terms, 


ne statement: 


ro0 the follow 
for 1923 was, in round numbers. 8.250.009 tons 
300.000 tons were coal and coke The two roads do not 
serve the same mines or compete as coal carriers Nor have they for other 
business any substantia! relationship of competing carriers 

The communities served | the Virginian and Norfolk & Western will, 


ry 


under this closer relationship. have ready access by one-line haul to points 
not now reached by available through routes and rates The patrons of 
the two systems and the communities they serve, both on line and more 


distantly. will, it is believed, have a more efficient service 
{illustration would be the alternative use of the 


ginian lines to tide in times of congestion on either line. 


A 


striking 





Norfolk & Western or Vir- | 


in joint operation can furnish 

From the ‘viewpoint of freight train cars 
and this is true of locomotive power. Both are equipped with the same 
electrical system, the Norfolk & Western in the coal field and the Virginian 
from the coal field to Roanoke. United the car service, the locomotive 
power and the electric power service should be a better service than either 
road can cive in separate operation. The Virginian’s coal pier at Sewell's 
Point will be an important alternative delivery point for bunker and cargo 
coal from Norfolk & Western sources as the country and export coal take 
up the overproduction of bituminous coa! caused by the stimulus of the 
great war 

The managements of the two roads believe that united they will afford 
a better service than is possible by a severed development and operation. 
—V. 120, p. 1878, 1735. 


North Texas & Santa Fe Ry.—Ponds.— 

The I.-8. C. Commission on April 9 authorized the company to issue one 
registered Ist Mtge. 6 gold bond, Series ‘‘A."’ in the denomination of 
$2,200,000, the bond to be delivered to the Atchison Topeka & Santa Fe 
Ry. in satisfaction of a like amount of indebtedness for advances for capital 
jurposes 
. The company was incorp. in 1916 in Texas with an authorized capital 
stock of $100,000 All of the stock, except shares qualifying directors. is 
owned by the Atchison Topeka & Santa Fe Ry. The company owns a 
line of railroad approximately 85 miles in leneth, extending from Spearman, 
Hansford County, Tex., to a junction at Shattuck, Okla., with the line of 
the Panhandle & Santa Fe Ry., alsoa subsidiary of the Atchison Co. 
Panhandle Ce. operates line of company under a lease dated Mar. 1 1920, 


Northern Pacific Ry.—0Obituary.— 
A.M. Burt, recently appointed Vice-President in charge of operation and 
maintenance, died at Jamestown, N. D.—V. 120, p. 2005, 1878 


Pere Marquette Ry.—Annual Report.— 


both roads are well equipped, 








Calendar Years— 1924. 1923. 
Railway operating revenues_..........----- .--$41,.797,915 $45,965,737 
Railway operating expenses -...-....-..--.--.-- 30,962,930 34,871,097 

Net revenue from railway operations. --- ~~~ _-- $10,834,985 $11,094,640 
re i cee ebbEded do woene 2,028 .020 1,848 822 
Uncollectible railway revenues.-_.........------ 7.803 13,604 
Bamipmiens TONGS, NU... ..ccccccacccces inne ce% 919,635 1,625,249 
RO =e ee eee 678 697 520 593 

| es a ee a ee $3.634,.156 $4,008,268 
Net railway operating income..-.-.......-..------ 7,200 828 7,086,372 
oo gS ie ee 406,053 357,191 

Balance before deduction of interest... .-_-- $7 606 881 7,443,563 
oS Eels ee $2,197,960 1,664 .974 
Interest on equipment notes. _...-....--------- 445,246 485.881 
eee ee 28,652 89,898 

eee $4,.935.022 $5,202,810 
Dividends on Prior Preference stock... .-....--- 560,000 560,008 
Dividends on Preferred stock. .........-.-..-.----- 621,450 870.030 
Dividends on Common stock. ..........-.--.---- 1,801,840 1,351,380 

Balance, surplus Gas arde ie Salt ati uk wear eee ice ee ace $1,951,732 $2,421,400 
—V. 120, p. 1583. 

Seaboard Air Line Ry.— Ponds. — 


The I. 8 C. Commission on April 9 authorized the company (1) to issue 
refunding-mortgage bonds in an amount which, when taken at their fair 
market value at the time of pledge, will not exceed $873,977, said bonds to 
be pledged under company’s Ist & Consol. mtge; and (2) to procure authen- 
tication and delivery of $1,025.500 of Ist & Consol. Mtge. geld bonds due 
1945, 6%, series A, and te pledge and repledge, from time to time, such 
bonds as collateral security for short-term notes.—V. 120, p. 1745, 1583. 


Southern Pacific Co.—Changes in Personnel.—An 
official statement, dated at New York April 16, savs: 

J. Kruttschnitt, Chairman of the Executive Committee, after nearly 
48 years’ continuous service with the Southern Pacific Lines, will retire 
from active service under the pension rules of the company on May 31 1925. 
Because of Mr. Kruttschnitt's retirement, the directors have authorized 
the following changes in the organization and management of the company's 
affairs, effective June 1 1925: 

1. Henry W. de Forest, now Vice-President in charge of the financial 
interests of the company, was elected Chairman of the Executive Com- 
mittee Mr. de Forest will have general control of the company’s business 
and the management of its financial affairs. Mr. de Forest's office will 
be at 165 Broadway, N. Y. City. 

2. William Sproule, President, will have jurisdiction and direct control 
over all the operations and affairs of the company, except those pertaining 
to the New York organization, and the Texas and Louisiana lines, which 


lines will continue in charge of W. R. Scott as President Mr. Sproule’'s 
headquarters will continue as at present in San Francisco, Calif 
A. D. McDonald. now Vice-President and Comptroller, was elected 


Vice-Chairman of the Executive Committee. Under the direction of the 
Chairman of the Executive Committee, Mr. McDonald will have charge 
of the company's general office at 165 Broadway, N. Y. City 

J Blair, General Counsel, will have immediate charge of the legal 
business of the company in New York, neighboring States and Kentucky 


and of the Southern Pacific Steamship Lines. Mr. Blair's office will 
continue at 165 Broadway, N. Y. City 

5. Paul Shoup, now Vice-President and Assistant to the President, was 
appointed Executive Vice-President. Under the direction of the Presi- 


dent, Mr. Shoup will have immedi:te charge of the management, opera- 
tion. and traffic of the railroads West of Ogden, Utah, and Tucumari, 
New Mexico Mr. Shounp’'s office will be in San Francisco. Calif 


6 T.M. Schumacher, now Executive Vice-President was appointed Vice- 
President in charge of traffic Under the direction of the President, Mr. 
Schumacher will have charge of the solicitation and development of traffic 
interchanged with other companies, the rates and divisions concerning such 
traffic, the company’s off-line agencies, and traffic relations with other 
railroads Mr. Schumacher's office will be in Chicago, Il 

7. L. J. Spence, Executive Officer, under the direction of the President, 
will have immediate charge of the management, operation, and traffic of 
the Southern Pacific Steamship Lines Mr. Spence’s office will continue 


at 165 Broadway, N. ¥ City 

8 Hugh Neill, now Secretary, was appointed Vice-President & Secretary. 

9. G.W. Mulks. now Assistant Comptroller, was appointed Comptroller 
to succeed A. D. McDonald. elected Vice-Chairman 

10. Under the new organization, the office of W. A. Worthington, Vice- 
President, will be in San Francis ‘o instead of New York. Mr. Worthington 
will be on the staff of the President 

11. F. W. Mahl. now Director of Purchases, will be appointed General 
Purchasing Agent. and will be on the staff of the President in San Francisco. 

12. CC. R. Harding, now Consulting Engineer, will be appointed Engineer 


of Standards. and wil! be on the staff of the President in San Francisco 

13. The offices of Director of Traffic, Director of Purchases, Consulting 
Engineer, Assistant to the Chairman, and Assistant to the President, will 
be discontinued 

All other officers not affected by the reorganization plan were re-elected 
or re-appointed for the ensuing year.—V. 120, p. 1878. 

Tennessee Alabama & Georgia Ry. TJentat Valua’n,. 

The I.-S. C. Commission has placed a tentative valuation of $1 422.809 


on the total used and $1,372,809 on the total owned property of the com- 
pany as of June 30 1917. 


V, 118. p. 2306 


Lease 
Ea) 


Virginian Ry.—Proposed 
Western Ry.—President Re 
See Norfolk & Western Ry. above. 
Cc. W. Huntington has tendered his resignation as President, to become 
effective April 30. 
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PUBLIC UTILITIES 
rict Telegraph 
Calendar Years 


(Gross operating revenue 
xOperating expenses 


Ne t ope rating income 


Previous surplus 


Profit and loss surplus - 
x ine ludin gre ‘pi airs 


American Gas Co. Philadelphia. 
Stock Exchange 
additional Common stock 
yy declared March 17 
of record March 4% 5 


‘in Common stock to stockholders 
! amount of Common 


American Public Service Co. 

Consol. Earnings for Calendar Years 
Gross carnings from utilities operations 
Operating expenses (i 


Annual Re port 


taxes & depreciation 


Net earnings from utilities operation 
Non-operating income (net 


Interest on funded debt 
Amortization of debt discount and expense 
Preferred stock i 


Balance, surplus 
Pursuant to the company’s policy with re 
dividend of $389,850 


to Common dividends 
Consolidated Balance 


Plant & equipm't 





Marshall Eleec- 


all ‘of “the proper 
(;reen counties 


Texas Utilities Co 
and ice properties at Santa 


being operated by 


American Water Works & Electric Co., Inc. 
of Sx ande rson & Porter, has been elected a director. succee d- 
President of the Chase Securities Corp 
hour output of the company for M: arc h 1925 was 110.22 
k.w : comparing with 107, i 
3096. 947 k.w.h 
comparing with 102,538.334 in Feb a 
For the 3 months ended March 31 1925 output totaled 327.: 
over sae corresponding period 19: 24 


ing + W yard R. 


‘output for Feb 1925 was 103.769.411 k.w.h 


an increase of 1.2: 
320,376,456 k.w.h. 
7,002,646 k.w.h. ! : 
ed Gas & eae c 
ete Soto earnings were $809,241, 
$300,333 was earned. 
taxes and regular and extra Preferred dividends, 
The balance for the 12 months ended 


an increase of 169° 


a balance remaining of $138,633. 
February was $1,163,275, equal to $5 81 a share on the Class *' 
This compares with a balance for the same 


‘ i veriod in 1924 of $528 ,2: 
increase in earnings shown is accounted for 


»y the fact that in recent months 
light and power properties in 


the company acquired several new electric 








Maine, New Hampshire, Connecticut, Massachusetts and up-State New 
York 

The company in a notice to security dealers says 

‘Inquiries have been made by numerous dealers who are desirous of 








trading in scrip to be issued in connection with the recently inaugurated 
policy as to dividends on Class \ stock his company (see V. 120, 
p. 2010 whether the Seaboard National the transfer agent, will 
issue fractional scrip in exchange for full or vice versa This will 
be done 

The company desires to facilitate in every way the consolidation of 
fractional scrip acquired by stockholders in payment of the dividend on May 
1 next A large majority of the stockholders are electing to take their 
dividends in stock and scrip, either with the intention of retaining the same 
or of reselling it, to realize the increased amount obtainable by them at 
present market pri ver and above the amount they will receive if they 
take directly the cash alternative 

Phy or , acdvorticament 

The directors on April 10 made the initial quarter lividend of 50c. on 
its Class *’A’’ stock, payable May 1 to holders of 1 rd April 10, payable 
not only in cash, but, as an alternative, in Class 4’’ stock at the rate of 

-4() of 1 share for each share of outstanding ¢ $8 A’ stock Scrip cer- 
tificates will be issu ed for fractional shares On the basis of the present 
market value of the Class \"’ stock. the stock dividend is equivalent to 


approximately 70c A. share per quarter or at the present annual rate of 
approximately $2 80 per share 

Stockholders not desiring to retain their dividend stock or avail them- 
selves of market facilities for its sale may obtain cash for their dividend 
rights at the rate of 50c. for each share held by them April 10 poen request 
delivered to the Seaboard Nationa! Bank, 115 Broadway, Pe ity, prior 
to June 30 

Class “‘A"’ stockholders may, upon order delivered to the Seaboard Na- 
tional Bank, purchase sufficient additional scrip to complete a full share 
at the rate of $1 per full share above the market or sell! their scrip at the rate 
of $1 per full share below the market See also V. 120. p. 2010 


Associated Telephone Co., Long Beach, Calif. —Repo 
or Calendar Year 1924 





Telep. oper. revenue $670,010 Int. on funded debt $50 273 
Telep. oper. expenses 388,472 Other int. deductions 4,154 
Taxes assignable to oper 51.669 Dividends paid _- . 97.788 
Net non-oper. income Cr41.637. Res. for Fed. income tax 26,613 

Total net income $271,506 Balance, surplus ; 362 2 675 
Unappropriated surplus Dec. 31 1924 ‘ $136,535 


VV. il7,. p. 2774 


Bear Valley Utility Co., San Bernardino, Calif. 
Bond: Offered (;. Brashears & Co., Los Angeles, are offer- 
ing at LOO and int. $110,000 Ist Mtge. Sinking Fund Gold 
bonds, 1% . series ‘A 

Dated Sept. 1 1924; due Sept. 1 1944 Prin. and int. (M. & 8.) payable 
at Farmers & Merchants National Bank, Los Angeles, Calif., trustee 
Denom. $1,000 and $500 c&r. Red. all or part on 60 days’ notice on any 
int. date at 105. Company agrees to pay interest without deduction for 
any Federal income taxes not exceeding 2°). Issue authorized by the Cali- 
fornia Railroad Commission. Exempt from personal property tax in Calif. 
Data From Letter of Frank L. Talmadge, President of the Company 

Company.—Organized in California July 21 1921. Operates electric 
and telephone properties serving the Big Bear Lake territory, and is now 
completing a water system which will supply the thickly populated section 
on the south side of the lake. Company now serves some 2,000 houses 
and 75 hotels and hotel camps. The population varies from a minimum of 
not less than 1,000 people in the winter to a conservative maximum of 30,000 
in the summer 

Purpose.—Proceeds of sale of these bonds and additional Common 
stock will be used to reimburse the company for expenditures made for 
improvements to its telephone and electric systems, and to supply funds 
for the completion of the water system. 

Earnings.—Net earnings after Federal taxes for 1924 for the electric and 
telephone systers alone, that is, without reflecting any earnings from the 
proceeds of the sale of these bonds, amounted to over $13,912, or 1.80 times 
annual interest charges on these bonds. Based upon the business already 
available, had the water system been in operation for this period, the net 
earnings would have been in excess of 3 times the bond interest requirements. 

Since its inception, the company has regularly paid &°7 dividends on its 
Common stock 

Sinking Fund Sinking fund, beginning Sept. 1 1926, is sufficient to 


retire 65°. of this series by maturity. In lieu of such sinking fund payments 
as above, the company may apply in any one year 35°) of the amount of 
the sinking fund payments for bettercnts or extensions to its properties 
Capitalization Authorized. Outstand’g. 
Ist M. Gold bonds, Ser. ‘‘A,"’ 7°], due Sept. 1 1944 
this issue , (cenebeecenns Ge $110,000 


Common stock, paying 8°, dividends... .. ~~ 

Bell Telephone Co. of Canada. Frpansion 

President C. F. Sise, in a letter to shareholders, says in part 

‘Rapid progress is being made with the installation of auto natic equip- 
ment in three of our larger cities. At Toronto two exchanges are in oper- 
ation, serving approximately 10,000 telephones, and before the end of the 
year an additional exchange will be in service, by which time approximately 


100.000 100,000 


27 .000 telephones will be operated on the automatic systern. At Montreal 
the exchanges known as ‘Lancaster’ and ‘Harbour’ have just been put into 
operation The ‘Amherst’ Exchange will be ready by mid-summer. Ap- 


proximately 16,000 telephones will be served by this system in Montreal 
this year The automatic installation at Quebec will be completed by the 
end of this year, and will serve 4,000 telephones In all there will be ap- 
proximately 47,000 subscribers’ stations working on the automatic system 
by, Dec 31. 

‘The large expenditures made for additional equipment have relieved the 
shortage of facilities formerly existing We are now in a position to supply 
promptly the class of service subscribers may require, except in a few sec- 
tions of our territory V. 120, p. 1201 


Binghamton \N. Y.) Light, Heat & Power Co. —Bonds 
Offer Halsev, Stuart & Co., hh are offering at 97 and 
il t oO Vie i Hou 514! ~ SL.500.000 1st te4 . Mtge. 5¢ 
Gold honds al ed Feb. l 1916, due Feb ] 1046. 

Legal Investment for savings banks in the States of Maine, New Hamp- 
shire and Vermont 

Issuance approved by the New York Public Service Commission. 


Data From Letter of Pres. W. S. Barstow, New York, April 22. 


‘ 


Company.—Has been successfully operated for a period of more than 33 
years Furnishes electric light and power to Binghamton, Johnson City, 
Owego and 19 other cities and towns in New York, and serves a population 


estimated at 150,000. Power is also distributed through a subsidiary, the 
Afton-Windsor Light, Heat & Power Co., to 7 additional communities in 
New York State 

Security .—Secured by a first mortgage on the property and franchises, 
with the exception of as men yroperty recently acquired (the earnings of 
which represent less th: 0 6° the gross) on which the mortgage is a direct 
lien subject to $201,000 undertyine liens 

Control.—Controlled by General Gas & Electric Corp 





Capitalization Authorize!. Outstanding 
First Refunding Mtge. 5s (this issue 4 a $4,679,000 
Divisional liens ‘ Closed 201.000 
7 Cumulative Participating Preferred stock $2 936.600 1 632,300 
6°, Cumulative Preferred stock 2 7 63.400 48,200 
Common stock 1.000.000 500 .000 


a The issuance of additional bonds is limited by the provisions of the mtge. 
In addition to the above, the Afton-Windsor Light, Heat & Power Co. 
all of whose capital stock is owned by the Binghamton company, has 
outstanding $100,000 of Ist Mtge. 6% bonds. 
Consolidated Earnings (Company and Subsidiary) 12 Mos. Ended Feb. 28 1925. 


Gross earnings (including other income) -.- $1,545,641 

Operating expenses, maintenance and taxes (excl. of depree'n) $50.9 2 
Net Earnings en nee , ' $694. 738 

Annual int. on total mtge. debt outstanding with public requires 52,010 
-V. 120, p. 1201. 
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Boston Consolidated Gas Co. 


A nv ual 
Calendar Years— 


Re port 


1924. 1923 922. 
Gross earnings ¢ $10,485,196 $11,269,844 $10,719,562 
Expenses and reserves ----- 98,440,853 9,417,363 8,830.20 
Interest __ 93 532 10.874 296.617 
Common dividends Bi 1.300.768 1.300.768 1.199.607 
Preferred dividends 380,000 390.000 227.500 


Undivided earnings def$39 957 $120,839 
v 


120, p. 208. 


Brooklyn City 


$235,632 


RR.— Permanent Certificates Re 
Halsey tuart & Co., Inc., announce that permanent coupon bonds are 
now ready and exchangeable for temporary certificates of the $3,750,000 
Equipment Trust 5‘ Gold Certificates, Series See offering in 
V. 120, p. 328 -V. 120, p. 701. 
Central Power Co. (Del.). 1 Report 
Calendar Bagg! 1924 1923 
Gross earnings, including merchandise sales S683 .635 $590,842 
Operating eupennen and taxes 175,124 $13,541 
_Net earnings P a $208,511 $177.501 
Non-operating income : 2,357 6.553 
Total $210,868 $184.054 
Deduct—Interest on bonds 110.376 100.008 
Interest on notes and accounts 26,173 13,115 
tent of leased lines_-_ 2.359 2.546 
Amortization of bond discount & exp. on secur 8.478 1.372 
Dividends paid and accrued on Preferred stock 37,615 50.978 
Balance carried to surplus $25.867 $13,235 


—V. 120 p. 1456, 582. 


Chicago Railways. Dividend Suit 


The suit of certificate holders to compel the payment 


of dividends on 
series | 


certificates has been decided against them by the U. S. Supreme 


Court.—V. 120, p. 1201. 

Citizens Gas Light Co., Quincy , Mass.-—Earning: 
Calendar Years 1924 1923. 1922. 
Gross earnings 929 337 $531,351 $490,423 
Expenses and reserves ‘ $73. 5,181 423,118 412,183 
Interest a ; 8,821 3,072 1,238 
Dividends 80.440 73 440 73,440 

Undivided earnings-----_ ~~~ -- : ~ $14, 895 $31,721 $3,562 
—V. 119, p. 1398. 

Coast Counties Gas & Electric Co.-—Fuarnings 

Calendar Years 1924. 1923. 1922. 1921 
Gross earnings $1,217,405 $1,034,188 $841,804 $748,270 
Oper., &c., exp. & taxes 846,270 655,726 556,532 183,033 
De spreciation S 126,160 104.379 63 289 56,703 
Bond interest, &c ‘ 90,154 93,174 54. 174 83.955 

Balance for divs., &c dy 54.820 $180,909 L: 37 809 $1: 24,578 

x Before deducting, in 1924, $61,944 for Ist Pref. divs. and $40,000 for 
2d Pref. divs V. 120. p. 85 


Columbia Gas & Electric Co. 


Earnings. 


{Including subsidiaries controlled by practically 100° Common stock 

ownership or lease.) 
3 Mos. end. Mar. 31 2 Mos. end. Mar. 31 
1925. 1924. eos. 19 

Gross earnings—_- $7,871,695 $8,979,320 $25,584,051 $23, 893. 705 
Oper. exp., taxes & depr. 4,132,073 5,278,078 14,592,897 13,993,940 

Net earnings $3,739,621 $3,701,242 $10,991,154 $9,899,765 
Other income 554,579 53,501 2,246,535 1 939,03: 

Total income $4.294,201 $4,154,742 $13,237,690 $11,838,797 
Lease rentals, &c 1,158,026 1,195,255 4.702.245 1,780,711 
Int. charges & Pref. divs. 

of subsidiaries 186,169 80,123 636 56S 114,150 
Interest charges (Colum- 

bia Gas & Elec. Co.)_- 175,887 356,367 940,453 937,204 

Sur. avail. for divs.__. $2,774,119 $2,522,998 $6.958.394 $6,006,733 

V. 120, p. 2010, 1746. 


Columbus Delaware & Marion Electric Co. 


Bonds 


Sold. Sodell & Co New York, have sold at 96 and 
int., to vield over 644%, $1,250,000 10-Year Cony Deb. 
honds, “eries A o'%. 

Dated April 1 1925: due April 1 1935 Int. payable A. & O. at office 
of company in Boston. Denom. $1,000 and $500c* ted., all or part, 
on any int. date on or before April 1 1933 upon 30 days’ notice at 10% 
and thereafter at 100 and int Company covenants to pay int. without 
deduction for any Federal income tax not exceeding 2° Penna. and 
Conn. 4-mills taxes refunded. 

Cap trizition Authorized Outstanding 
Ist & Ref. (now Ist) Mtge. 5s and 6s &7 .500 000 x&3.710.000 
10-Year Conv. Deb. Gold bonds, Series A 

th this issue a 1.950.900 
7 Cumul. Pref. stock (par $100 2.000.000 bi 000.608 
Common stock (no par value 150.000 shs 60 000 shs 

x &3.909.000 certified and sold, but $190,000 retired by sinking fund 
a Series A limited to $1.250.C00. and the issuance of additional Debentures 
is subject to the restrictions of the trust agreement b Has paid dividends 
regularly since issuance in 1917. 

Compar Incorporated in June 1917 in Ohio Owns and operates 
without com petition the property incident to the central station electric 
light and power business in Marion and vicinity, and furnishes the electrical 
energy for light and power in Delaware and 22 surrounding cities and 
towns, serving a population of over 50,000 Also owns and operates the 
street railw sin Marion and Delaware and the interurban railroad run ib 
between the cities of Columbus. Delaware and Mation (Ohio Popuiation 
served by railroad department, including terminal cities, in excess of 400.000 

Earnings—12 Months Ended March 31 1925 
Gross income €1 917.268 
Operating expenses, maintenance and all taxes (ex depreciation S14 85 
Annual! interest on outstanding Ist Mtge. bonds 105 SOO 
Annual interest on 10-Year Debenture bonds (‘this issue 5 000 

Balance $121.918 

Conversion Convertible at any time before April | 1935. into the 
Common stock, at the option of the holder on the following basis The 
first $250,000 of Debentures to be pre sented for conversion will be con 
verted on the basis of six shares of stock for each $100 of bonds. the next 
&500.600 on the basis of five shares for each $100 of bonds and the next 
$500,000 on the basis of four shares for each $100 cf bonds V.118, p. 1910 

Commonwealth Telephone Co. ‘Wis. |. Bonds Offered 

Second W ard Securities (‘o Milwaukee are ottering at 


: 1/6 
1? : 
Nit ge 514 


100 and int. $325,000 
Bonds, Series “A.” 
Dated April 2 1925 
Ward Savings Bank 
Callable all or part on 


Ist 


; Sinking | 


due April 21945 
Milwaukee 
any int. date 


Int. payable (A. & O 
Denom. $1,000 and 
on 30 days’ notice at 1026 if red. on 
or before April 2 1930, reducing ‘4 of 1°) per annum until April 2 1940 
callable thereafter at par First Wisconsin Trust Co., trustee 
Data From Letter of S. L. Odegard, President of the Company. 
Company .—-Company and subsidiaries own and operate telephone utilities 
Richland Center, Dodgeville, Barneveld, Ridgeway, Mineral Point and 
Wis.. and at Belvidere, II and electric utilities in Mount 
Horeb and Darlington, Wis 

Earnings Earnings of the combined companies for the year 1924 

vailable for bond interest and depreciation were over 3 times the interest 
charges on this issue of bonds, and for the year 1925, on the basis of rates 
now being charged, earnings should be ne: arly 4 times the interest charges. 


at Second 
$500 ¢* 


1S 
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Security.—Secured by a first mortgage lien on all of the fixed assets of 
the company and by a first mortgas ge on the properties of each of the sub- 


ae = 
= = 


sidiary companies. Upon the completion of certain improvements, these 
properties will have a value of more than $600,000. 
Sinking Fund.—Company will annually purchase or call by lot 2% of 


the maximum par value of the bonds of Series \"’ at any time outstanding. 
_ Purpose.—Proceeds will be used to retire divisional bonds and to provide 
for improvements and additions to the property. 


Consolidated Gas Co. of New York. 


{ f 0 fotuli 


iL. 


The report of Special Master James G. Graham, sustaining the contention 


of the company that the $1 gas law was confiscatory and unconstitutional, 
was approved April 22 by Federal Judge Winslow. The decision of the 
Court states that the compan iy is entitled to 8% return on its investment 
and that the present rate for gas, $1 15 per 1,000 cu. ft., yields a net return 
of ‘‘much less than 6% 

Reference was made in the decision to the point made in the case of the 
New York & Queens Gas Co., that when the gas companies accepted a 
rate fixed by the P. S. Commission a contract existed between the con panies 
and the State whic h the Legislature had no right to violate 


The master’s conclusion is that an actual test of the statute (fixing the 


rate) to demonstrate its confiscatory character is unnecessary,’’ the Court 
says “I believe that conclusion to be amply justified by the record. There 
is no narrow line in this case between confisc ation and non-confiscation. 


In concur in the master’s conclusion that the enforcement of the proposed 
$1 rate, if applied to actual operation of the plaintiff during the periods 
under consideration, 1922-23, would be equivalent to the confiscation of 
its property whatever rate base be the starting point.’ 

The Court said that it would have been proper to include 
operation the constantly recurring expenses of rate 
pense, it was pointed out, was eliminated. 

Then the Court said “It must be emphasized that it is property and 
not the original cost which the owner may not be deprived of without due 
process. The present value of the property must, therefore, be the goal 
of investigation, and present value must be expressed in terms of present 
money. While reproduction cost, less depreciation (if proved), is the 
dominant element in determining a rate base, it is not, of course, exclusive 
of other elements."’ 

The decision says that the 8% rate of return is according to a well-recog- 
nized custom in a regulated business, and adds: 

“The return should be necessarily sufficient to assure confidence in the 
financial soundness of the utility and should be adequate, under efficient 
management, to maintain and support its credit and enable it to raise money 
necessary for the proper discharge of its public duties."’ 

It is held that the rate fixed by the Legislature and the standard of 650 
British thermal units were inseparable, and that the report of the master 
rejected both. 

The master's report consisted of 180 pages of figures and facts gathered 
during hearings that ran for five months and produced 12,000 pages of 
testimony and about 1,000 exhibits. His conclusion was that to enable the 
company to earn an 8% return the charge for gas should be $1 25 per 1,000 
cu. ft. He also found that the total reproduction cost of the property of 
the company would be $162,658,217 and that the present value was $134,- 
099,183.—V. 120, p. 828, 701. 


Cansuheaes Telephone Co. 


Aktieselskab Bonds Sold. 
lead & > have 


sold at 99%, 
Sinking a ine } xterl 2] Ho, Gold honds 
Dated April 15 1925; due April 15 1950. Sinking fund, commencing in 
1930, of $100,000 per annum, sufficient to retire entire issue by maturity: 
to operate by purchase at not exceeding 100% or annual redemption by lot 
at 100°7, first redemption to take place April 15 1931 Guaranty Trust 
Co. of New York, paying agent. Int. payable A. & O. wihtout deduction 
for any tax or taxes now or hereafter imposed by the Kingdom of Denmark 
or by any taxing authority thereof or therein. Principal and interest 
payable in New York at Guaranty Trust Co., in United States gold coin of 
or equal to the present standard of weight and fineness. Denom. $1,000. 
Red. all or part at par and int. on any int. date on 60 days’ notice 
Data From Information Furnished the Bankers by Frederik 
Johannsen, Managing Director. 
Company.—Established in 1882. Now operates under an exclusive 
20-year concession granted by the Danish Government in July, 1919, 
under the terms of which the company provides telephone service without 


in the 
litigation. 


cost of 
This ex- 


Telefon 
Dillon. 
25-Yea 


(Kjobenhavns 
Guaranty Co. and 
$2.990.000 


and int 


competition on the Islands of Amager and Zealand, which include the City 
of Copenhagen. The territory served has a population estimated at 1,320 
000, and the company’s subscribers on Jan. 1 1925 numbered 135,000, of 


which 101,000 are in the City of Copenhagen and suburbs. 


Company's plant and equipment are thoroughly modern and its service 


is of a very high standard \ large part of its equipment, particularly 
that for its automatic centrals, has been purchased in the United States. 
\ considerable part of the company’s lines is underground 


Telephone 
development in Denmark nations of the 
world, with 8.8 instruments per 100 population, as compared with 14.2 in 
the United States and 11.5 in Canada In the area served by the company 
the development is about 10 telephones per 100 inhabitants 
Purpose Proceeds are to be used for extensions of the company 
and equipment and for other corporate purposes 
Relations With Government Under the terms of the 
ations of the company are closely supervised by the 
Kingdom of Denmark The accounts and accounting methods are 
cordance with regulations established by the Government which 
proper provisions for maintenance and depreciation Rates are r 
through the Minister of Public Works and these rates are subject to 


as «a Whole ranks third among the 
s plant 


concession, the 
Government 


oper 
of the 
in ac 
require 
culated 
revision 


when the profits realized, after depreciation, are not suitable to current 
conditions An increase in rates amounting to 7'4‘, per annum, begin 
ning July 1 1925. was granted in 1924 Installation of new equipment 
and any development or change in eouipment already installed are subject 
to the approval of the Government There is also provided Government tt 
spection of the company’s equipment, operation and personne! All ques 
tions between the companys and its employ ees concet ing Wares pe ons 
or working conditior ire to be taken up under the terms approved b) 
the Minister of Public Works. and in the event of failure to reach settle 
ment the matter is to be arbitrated Two members of the board of dire 
tors are appointed by the Minister of Public Works 

Any issuance of joans or stock by the company must have the approval 
of the Government, and total! funded debt may not exceed the amount of 
stock capita Th present issue has been approy ed by the Government 

Ownership The Governinent owns Kr. 4,000,000 of the Kr. 50.000,000 
capital stock of the company and has the right to purchase half of any tuture 
stock issued [pon the expiration of the present concessior 145%. tine 
Government has the right to buy. on one year’s notice, at the rate of hr. 125 
for each Kr. 100 shar ill or part of the stock of the compat then out 
standing If only part of such stock is to be purchased, the share :are to 
be drawn by lot In case the Ciovernment does not purchase of the 
stock by 1939, the concession will automatically be exter a for ear 
more, at the end of which period the Government aga ! h ght to 
purchase the stock as aboy this process to be repent intil all of the 
stock has been purchased 

The Minister of Public Works officially agrees that the Government 
should purchase all or substantially all of the stock or ss ‘ tt ol 
pany, the Government wiil thereupon rede or wuarantee the | ent 
the principal and interest of, all of these bonds outstandi 

Security ?onds are to be direct obligations of the coog i “ 
rank equally with the company’s outstancing kronor bo ' nt to 
about $3,000,000, bearing 4 anal . COUPOLs POw oO hich is mi 
by mortgage. Compatiy’s properties, carci o ts lb» wd COO) 
after deducting depreciation eserve md h i ae \ fi 
excess of this amount ar fre from morta: Lee } oy utel 
$372,000 real estate mortgages 

karnings Years Ended De 
Net After 
No. o Gro Denre ‘ \ \e 
Rerenus Tare \ Com? i ‘ 

19;9 100 63% $2 SOS 57 $469.. S]76 (4 $92 769 
1920 105.151 S1f.549 OLN O25 71s 974 307 
1921 114.62! 1.478 271 140.47 a 0 316 
1922 120.207 1.263 548 OOO aie ; S74. 641 
1923 27.801 1.440.591 1.090 646 121 047 OGS 89 
1924 144.892 1.661.624 1.374.710 134 740 234.970 

Eauith Divi mis at the rate of 6 per annu or mor heave been paid 
m the company's capital stoch without interr tie ‘ SKE the rat 
























since 1917 being & per annum At present quotations the stock has an 
indicated market value of more than #10.500,.000 
Listing It is expected that application will be made to list these bonds 
on the New York Stock Exchange 
Detre + Kelisoan Co. Ciuart BE 
© 
3 Mos. End. March 3) 1925 1924 1923 
Gross revenus $10.000.901 $9.656.900 $8.456.401 
Expenses 6.45 7 f 9 5 B17.1 
Interest charges, & deductions 32 ] 1,064,651 
et income Su %4 UA ss s $24 $1,574,618 
—V. 120, p. 955, 828 
Fret Pow Water Co. (Calif 
Calendar Years 1924 12% } 1921 
Gross oper. re ues $23.478 R11 $ { 441 $ Sa7 1A $2 526.184 
Oper. exp., tax depr 1812.16 ; ; ; 1) 1.397.775 
Net oper. revenue $1 .666 650 $ a - $ | ) $1.2 109 
Non-oper rey net 4.622 aif d 756 4 ity 
Net revenue... $1.686.272 $1.6 8 $1)459.356 $1.247 370 
Interest 961 648 919.354 R94 219 813.733 
Class \ Pref. divs - 444 h 4()4 6 R7 O16 320.669 
Class BB Pref. div 144 ) 149% Ao 2.020 : 
Federa! income tax z 60.349 92.184 50.033 See ‘'x 
Net to surplus $70.707 G&G 743 Sir hs $112.968 
x Federal! income tax inciuded. year 1921, as deduction from gross 
operating revenue V. 120, p. 1746, 955. 
. . p> ; a« ] 
Electrical Securities Corp.— / Is ¢ Bankers 
‘ : ‘ . 
Trust Co ] ) ; & ( : i | OT ‘ burr are 
offering at 96 and int. $1,000,000 ¢ teral Trust Sinking 


Fund 5% Gold bonds, ISth Serie 


Dated April 1 1925; due April 1 1955 Denen $1 O00c* 


and int pavabie A. & ©. without deduction for Federal me 


tax up to 2‘7. at Guaranty Trust Co. of New York, trustee. 
part, at 103 and int. on any int. date on 2] days’ notice 


Data from Letter of Pres. C. N. Mason, New York, April 20. 


Company.—\I{ncorporated in 1904 Is a subsidiary of General Electric 
Co., owning among other securities, bonds of various public utility cos. } 
Capitulization.—From, time to time, the corporation bas issued series of | 


Collateral Trust Sinking Fund Gold bonds collaterally secured by pledge 
e been issued 


of public utility bonds Including this issue. 18 series hav 
to date with an aggregate principal arsount of $13,500,000. 


ageregatirg $3.000.000 have been retired bs operation of sinking funds 
and by funds received from the sale of underiving collateral, and the 
remaining 15 series. issued to an amount of $10,500,000 principal amount 
have been reduced in like manner to a present outstanding amount of 


$6.930 000. including this issue. 
Corporation has outstanding $1.000.000 5% Cumul. I 


8% annually have been paid since January 1909. 


The corporation also had a surplus as of March 31 1925 of more than 


$2.500.000. 


Security.—As security for the $1.000,000 18th Series bonds there will 
be pledged in the first instance with the Guaranty Trust Co.. trustee, 
securities of various public utility companies having a present market value 


rer 


ref 
which full dividends have been paid regularly since May 1905 and $2 500,000 
Common stock, all owned by Cieneral Electric Co., on which dividends of 


of approximately $1.274.615, earnings of which have been s1 


each instance to cover tota! interest requirements with a substantial margin. 

The indenture will provide, among other things. that the c 
ie required to maintain the aggregate market value of the pledged securities 
held by the trustee to at least 25° in excess of the principal amount of 


Collateral Trust bonds outstanding 


Earnings.—Operations have been continuously profitable. 


ten years ended Dec. 3] 1924, earnings, after taxes, averaged $666.869 
= year against interest requirements on all bonds now outstanding, 
I 


icluding this issue, of $346,500 annually. 


Sinking Fund.—A sinking fund will be provided sufficient to retire about 
36% of the issue prior to maturity by purchase or by redemption by lot 


at 103 and interest.—V. 119, p. 1631. 


Principal 
al income 


ted., all or 


hree series 


stock on 


ifficient in 


orporation 


For the 





Empire Gas & Electric Co. 


Annual Report.— 


Calendar Years— 1924. 1923 1922 
Operating revenues..... $2.249.912 $2,101,740 $1,861,780 
Other income ; 36.126 6.816 1.484 

Total income $2,.286.038 $2,108,556 $1,866,264 
Oper. exp., incl. depre- 

clation and taxes. $1.606.995 $1,393.659 $1.2 17 561 
Uneollectible bills - 145 * 2.109 7.360 
Interest on funded debt 355,582 344,176 314,930 
Other interest 7 056 10,198 23,835 
Amort'n of bond disc't 
Adjustments 
Dividends paid 302.929 228.490 139.352 

Balance, surplus $12,330 $129,924 $173,227 


—V. 119, p. 2070, 1400. 
Fall Piver PFlectric Lirht Co.—Rond [ssu 





1921. 
$1,673,574 
4.586 
$1.678,160 | 


$ 


= 
= 
bo 
uo 


28.373 | 
630 | 
85.055 


The company has applied to the M issachusetts Dept of Public Utilities 
for authority to issue $2,000 000 20-Year . bonds, the proceeds to be 


used to retire $] 210 000 note 

In the pure hase of stock in the Mor 1up Electric Co V. 1) 
Cecre ir } . o-! e frie Co. / nd [ 4 
The American Trust Co. has been appointed corporate 

issue of $470 000 Ist Mtwe. 6 Gold bonds, due 1945. 


— 
Georgia Ry. & Power Co.—1T7 0 Issue New Pref. Stock.— | 
The con pany has applied to the Georgia P. S. Commission for authority 

to issue $4 000 000 First Preferred (Cumul stock, 7% Series of 19295 


The pre ceeds of the stock are to be used to r imburse the 
the cost of constructing and acquiring additions, extensior 
and improvements. &c¢ 


und the balance to pay obligations inc urred 


8, p. 557. 


tru 


cor 


is I 


stee for an 


npany for 
vetterments 


The proposed issue has been ratified by the stockholders. it is stated. and 


will be redeemable at the option of the company at any tir 
Jan. 1 1935 at 115 and dividends.—V. 120, p. 1872. 


ne 


on or after 


Creenfie!ld (Mass.) Elec. Lt. & Pow. Co.— Ann. 

Calendar Year 1924 1923 124 
Net sales $582,822 $530,356 Reserve for deprec’: Sar) (v0 
Operating expense 368.411 327.714! Other arg 425 
Other income 12 4) Federal income tax 17.0 
Interest 1,580 13,61 Dividend paid 116.4 
—V. 120. p. 1585. Balance, surplus $3.73 


Hackensack Water Co., Weehawken, N. J. 


The cor npany reports that about 9.641 000.000 gallons 
filtered, purified. and pumped during the past year T 
sar pled and tested in the labor itory it New { . 
tinuing, the company Says Nearly 28 miles 147 000 ft 


' , 
lilford every 


of 
his 


Report 
1923 

") $64 .62F 

4 xO) 
iW) 15.021 

17 89.477 

0 $22,570 


Proare S88. 
water were 
water was 


S hours Con- 


mains have 


been added to the system to supply water and fire protection for new 
urb have been 


developments Brass service pipes from street main to « 
oth for 3.637 houses In addition. 2.250 new servic 
nstalled Opposite vacant property in streets about to be pav 


new pavements need not be cut for water supp!s More 
service pipes in the streets have been replaced with new br 


at no expense to the users of water Nearly 1,700 servic 


street have been repaired without chare¢ Appro.imately 


es 


have heen 
so that the 


e 
than 1.200 old 
iSS service pipes 


leaks in the 
, SHO new meters 


were set and about 6.822 meters were charged, the old meters being taken 
ready for fresh 


to the shop to be tested, before being painted and mads 
service 


“For additional water storage. 87 acres of land were purchased. For 


the benefit of the watershed, 30.000 trees were planted.’ 


} Forty-five cities and towns are embraced within the company's system 


in Northeastern New Jersey 
Robert W. De Forest is President of the company.—V. 








116, 





p. 2014. 


Herelulu Rapid Trarsit Co.— A 
9 


THE CHRONICLE 


. 


[Vor. 120. 








Calendar Years— 1924 19 1922 1921. 
Rev. from transportation~ -_ $1 ,0f v5 193 $978 433 $973.129 $939.624 
Operating expenses, &c___-_- 9.363 653 227 602.757 635.988 

Net rev. from transport’'n, $265.830 $32 24.206 $370.372 $303.636 
tev. from other railway oper. 9,155 i0 194 16.392 21.367 

Net rev. from railw ay oper $274 985 $335.700 $386 764 $325.003 
Interest 1 506 6 42% 8 311 4G 350 
axes : 128.577 135.343 197.161 68 521 
Depreciation 45 089 37.519 56.473 70.102 
Dividends 75.000 199 000 169.000 160.000 

Ralance surp!us " $24 5] > def .$33 585 $54 819 $17,030 
—V. 118, p. 2304. 

Illinois Power & Light Corp.—Consol. Ba!. Sheet Dec. 31 

1924 1 1924 1923. 

Apedl e < L $ $ 
Pror t icct_x140.61 7 120.163.982|7 Pref Kk. 24,156,350 206,000,000 
Cas eld b f Part ating 

tee 964.209 Pref. stock 1.875.300 1,875,300 
Cast und) «due Co ‘ itock .£20.614,091 20,798,813 

fro bar 4.294.030 4.127 Underlying bds. 34,646,800 36,146,100 
p ‘ ad l Ref. Mtge 

counts re bonds 45,200,000 35,200,000 

able 3,569,328 2,8 20 | Under! : Pref 
Mate ils nd toc ks & bonds 716,800 — 

ipplies 2 12) 1 > 95.252! Car Trust notes $23,412 ve 
Prepayments 334.762 241.897 Debenture bonds 9,842,900 9,949,800 
Investment acct 1,583,506 2.695.993 | Notes payable 1,801,248 3,331,028 
Sinking fund 124,639 201,383 Accts. payable 2,754,559 3,407,419 
U ndistributed Consumers’ de 

aneounte 92.83) 21.221| posite 409,377 342,006 
Unamort. bond Accrued taxes 1,249,894 1,206,187 

discount 3,942,219 2,972,407 Accr. int. &div- 1,151,991 1,272 ,22 
Miscell. deferred Deferred accts 621,866 944,273 

debits 165,763 Ads on Pref 
Treasury stock 404,900 539,100 stock sales... OT = scémtee 

Unad). credits 41,53: 182,817 

——————._ Retirem't res've 10,875,364 9,830,146 

Total (each Miscell. reserve 288 ,734 441,234 
side) 158,213,278 145,962,304 Surplus 1,252,139 1,034,958 


x Represented by 400.000 shares of no par value. 


The usual comparative income account was given in V. 


Interborough Rapid Transit Co.- 
Net Earnings of the Interborough System Under the Plan. 
9 Mos. Erd. 
ar. 31°25 
$43,811,225 


Month of 
Mar. 1925 


Total revenue- : $5,253,650 
xOper. exp., taxes & 
rentals paid city for 
old subway....~.- -- 8.4340,813 
$1, gy 2,837 
xMaint. in excess of con- 
tractual provisions. _- 159,767 


Income from all purp. $1,663, 070 


Interest on 
I 


R.T.1lstM.5% bds $672,598 
Manhattan Ry. bonds 150.686 
I. R. T.7% Sec. notes 198.342 
1.R.T 6% 10-Yr.notes 35.316 


Equipment trusts 14 
Miscellaneous deduc tions 32,579 
on Ist M. 5s. 84 


Sk. fi 


tes. 


d. 


to 


cover 
add‘| rental which may 


become 


stk 


000 Manhattan stock 


Bal. 


related certificates, respectively, 
reports of operating ex-enses 14% 
Manhattan 


of operation in 
and the 


aft 


company 


mine what 


a 


mt. of 


payable to 
owners of Manh. Ry. 
not assenting to 
the plan of readjustm’'t $5,635 
Div. rental on $60,.000,- 


250,000 


actual maint. $118,507 
x From the commencement of operations under Contract N 


quent years. 
upon the Manhattan was approximately 
expended upon the Subway Divisior 
excess of the amounts therefor, 


ance in 


taxes 


and rental paid city for the 


if 


any 
Prior to July 1 1923 the 


each case 


Division and 17% on th 


Mar 
$5,230 4 


3. 
$1,891 
Cr .34, 


Month of 
1924. 


338,803 


180° 993 


200, 000 


e 


Subway 


Commission ever since 


changes in thes: 


1. 


‘The 


743 


.940 
534 
$i, 926.475 
$672. 
150,687 
187.578 
23 007 
4o'300 


it has been the 
of the gross operating revenue upon the 


M 


29 028 299 


$1 


$1: 
347 $6,052,913 


4,782 
1,02 


3,75 


9: 26 
4, 320 
8, 606 


1.356.180 


1,78: 


2.577 


285.044 


11 


9,770 


329.578 
1 662,810 


$48 926 
2,250,000 
$163,008 def$129.193 


120, p. 1746. 
-Earnings.— 


9 Mos. End. 
Mar. 31°24. 
$43 220,346 


29,330,442 


$1: 3. 889, 904 
1,551,016 


$12,338,889 


$6 049,568 
1 ,3F6.180 
1,683 676 

174.568 
53,620 
425 B58 
1,627 ,500 


1,800,000 


def$832.081 
o. 3 and the 


practice to include in all 


Division 


Negotiations have 


the end of the 


“maintenance in excess of contractual provisior 

y Under the plan of readjustment 
July 1 1926 
the deferred sinking fund be expended on additions or improvements to the 


until 


property 


Asset 


Plant 
con 
Ady.t 
in a 
Exp. } 


acg 


Special depos 


company's capital 


Ve 


property 


PRs 


0 
ff 


mn ¢ 


I 


& inves 


1. inters 


cw 


Deferred 


Cash 
Empl 
Mark¢ 


D 


Tot 


w 


table 


r 


iart 


ork’g f 


al 
A com 


given in 


New 
Ne Ww 


6 on‘ 
Bonds 


York 


York, 


f- 


on condition that, 


120, p. 1747. 


international Telephone 
The 
Exchange. 


«& 


ted 


' 
Fi 


met te 


Interstate Llectric Corp., New York. 


120, 


| 


‘ 


26,914,450 2 


Comparatire Balance Sheet 


1925. 1924 


wr 
A 


¥ 


, 099.612 1,818.30 


payr 
prior tot 


19.607 | 18,14: 
1.1 5 1,149.56 
$.623.008 1,489.0 

1.531 25,2¢€ 
S397 556 M 

610 ~ 70 { 

45.000 

wu 661 610.1 

2,573 77.34 

76.184 1. 

O4 
40 622.188 31 708 


income account for the 


p. 2012. 


pire Co., th 


re oliering at 97 


$500,000 First Lier 


Date 


& 


stock has 


d Mar. 1 1913 


au 


{ 
; 


ie) 


companies 


net 
included 
old subway 


by t 
expe 


* are 


~4 


that date 


yercentages should be 
amount expe 
oftset 


to cover mainten- 
ance and depreciation. These are the percentages fixed for the first year 
been pending between the 
first year to deter- 


made for subse- 
nded in excess of 14% 


he amount under 17% 


‘nditures for mainten- 


mn “operating expenses, 
shown hereinabove as 


an 


Telegraph Co. 


three months ended 


nd Be verls 


tTé 


rest 


4 / 
pond 


ent of the sinking fund is deferred 
armournt equal to 


/ feng 


been listed on the London Stock 
March 31. 
1925 1924 

Liab é $ $ 
Capital stor 13,135,756 12,673,687 
Pref. stock of subs. 3,601,500 2.257.300 
Min. stockholder 

in apital & 

surplus of sub 554,184 639,395 
Funded det 8.550.444 8,942,752 
Due to subs.&afl 

( 1,303,114 oneness 
( rel. Co. pret 
tock sul for 

b no ed 160.021 
Deferred liabilities 286,522 941 
bi pa 001 690 |] 000 
Accts. & spay 18] ) 376.088 
Empl. be fund 79,814 58,154 
Mat a rest & 

a ! 99 361 RS 405 
I) ] 269 425 e 
( beer. 1,497,606 . 
4 ied rest &7.183 91.780 
4 ed taxes 300.055 345.757 
‘ r. items 17.0 12 10,581 
\ re & ng $21,621 
Re f Fed] 187.500 
Re depre 3.450.294 3,160,096 
> 207.212 1,324,289 

tal 4) 622. 18f 31,708,227 


Mar. 31 was 


Offered .— 


Jogert & Co., 


To 


Sinking 


ie Mar. 
Data from Letter of Vice-President R. W. Davidson, N. Y., April 13. 


| Company.—Through its subsidiary 
versified public utility service in the States of Michiga n, Missouri, Arkansas, 


company 


1 1 


955 


1 


Vie ld over 


Fund Gold 


furnishes a di- 
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Texas. The important basis activity of the company is the 
and distribution of electrical energy through centr al station 
development Company also operates 
water, companies in a limited number of situations and gener- 
ally with electric service 
Valuation.—Based upon appraisals by Sanderson & Porter, New York, 
engineers, compiled as a resul t of a personal examination of the properties, 
plus subs que ntec apite 1! expenditures and purchases of properties since the 
date of the appraisals, give corporation's subsidiaries a combined property 
valuation in excess of $7,150,000 
Security.—Direct obligation of company 
subject to outstanding securities of the 
Property values on which there is no funded debt owned by the public, 
amounts to $1.644.029 The values of the remaining properties are 
$5.507 516. subject to only $2.401.600 of subsidiary companies’ securities 
outstanding in the hands of the public. The value of the properties owned 
represents an equity in value. after considering the amount of all prior obli- 
gations, equal to more than 275% of these outstanding First Lien 6% Collat- 
eral bonds 
Combined Earnings of 


Kansas and 
manufacture 
and high tension transmission line 


gas and ice 
in connection 


and secured upon all of its assets, 
subsidiary companies. 


Interstate Electric Corporation and Subsidiary Companies 
Year Ended Dec’ 31 1923 1924 
es: ’ _.$1.410.017 $1,542,674 
Oper. exp., incl. maint. and taxes (except Fed’! tax 861.876 911 231 
OS ee ere eee ee ee $548,142 $631 443 
Interest and prior charges “of subsidiaries_______.-.-- $167,996 
Depreciation in addition to maintenace in ope rating expe NSCS _x 86.794 
Annual interest requirernents on outstanding Interstate Elec 
Corp. First Lien 6s, incl. $422,500 presently to be issued 102, 786 ) 
| SPS apace eh peeeet ome et $27: 3, 87 4 
x $110,042 maintenance expenditures are included in the above oper- 


ating expenses which. together with $86,794 reserved for depreciation, 
makes a total of $196,835 deducted from earnings for maintenance and 
depreciation. 
Sinking Fund.—Under the liberal sinking fund established by the mort- 
gage indenture, $128,500 of this issue have already been retired. The 
rovisions of this sinking fund are as follows: 144% of amount of outstanding 


,»0nds Dec. 31 1921 to 1925° 2% Dec. 31 1926 to 1929° 3% Dec. 31 1930 to 
1932° all dates inclusive 

Capitalization— Authorized. Outstanding 
Securities of subsidiary compacien a a $2,401,600 
First Lien 6s (this issue) : — 000. 000 b1.713.000 
Ten-Year 7% debentures . ¥ 500.000 1,486,900 
Preferred stock _ = sig . 1,500,000 1,077,100 
Common stock 1,000,000 1,000,000 

a $128.500 retired by sinking fund, $158,500 reserved to retire underlying | 


bonds. b Including $422,500 to be presently issued 
sinking fund. d Approximate ly 90% of the Preferred stock and 94% of the 
Common stock owned by Commonwealth Light & Power Co 

Management .—Operations are under the superv ision of General Engineer- 
ing & Management Corp V.119. p. 252 


lowa Railway & Light Co. 


ec $13,000 retired by 


In 


“Cddide A ‘ pune. 

Calendar Years— 1924. 1923 1922 1921. 
Gross revenues $3,706,170 $3,539,238 $3,282,406 $3,227,045 
Operating expenses 2,186,267 2.090,001 2.006 573 2,084,113 
Taxes accrued_ 211,176 181,950 181,600 193,118 
Interest A ‘ 444,687 461.340 441,883 390,144 
Preferred dividends 326,760 303 850 289,375 284 350 

Balance, surplus_ $537 ,280 $502,097 $362, 975 ) $275,320 


—V.118, p. 3197. 


lowa Southern Utilities Co.— Acquisition. 

The company has acquired the local lighting system at Milton, Iowa. 
—V. 120, p. 2012 

Iroquois Gas Corp., Buffalo, N. Y. 


The company has filed a certificate at Albany, 
authorized capital stock from $20,000 ,000 to $22. 


Stock Increased. 
N. Y., increasing its 
,000.—V. 119. p. 1963. 


Keystone Telephone Co. of Phila.—-FKarninas—Officers. 
—Cue. End. Mar. 31— 12 Mos. End. ah 31. 
925 1924. 1925. 19 

Gross earnings. --- ‘ gis. 477 $466. 451 $1,927,701 $1 BAG. 297 
Op. exp., maint. & taxes 256,624 255,594 1,015,914 994 494 
Interest on bonds 121,888 108. 722 441,528 125.468 
Other interest charges 1,492 22,745 64,055 91,250 
Balance $108, 473 $79, 390 $406, 204 $335, OS5 
Percival E. Foerderer has been elected Chairman of the executive com 
mittee; V. Clark Durant Jr., Pres.; Joseph F. Stockwell, Executive V .-Pres. 


The general management of the com vany will be under the 
Mr. Stockwell as heretofore. Gerald 
deceased, as attorney for the company 
Chairman of the board. 
fill a vacancy 

Similar executive changes were made in the officers of the 
Telephone Co. (of New Jersey), the holding company, 
Thomas Shallcross Jr. was elected to the board to fill a 
Durant was also made President of the Eastern Telephone & Telegraph Co. 
and Mr. Stockwell V.-Pres. & Gen. Mgr., Mr. Woardaver, former President, 
continuing as a director. Clayton E. Platt was elected to the board to 
fill a vacancy.—V. 120, p. 453. 


Key System Transit Co. 


direction of 
tonon replaces James Collins Jones, 

Nathan T. Folwell continues as 
Thomas Shallcross Jr. was elected a director to 


Keystone 


and in addition 
vacancy. Mr. 


Annual Re port. 


Calendar Years— 1924. 1923. 
Gross Operating TOVONUS. . «<<. cincccccccccccccs- $7 306,575 7,219, 595 
sa c‘a‘as a a ae 5,012,764 4) 877.902 

Net operating revenue_ _- --$2,293,811 2,341 693 
Add net revenue commissary ‘department nets 142,310 137 7.837 

Total net revenue__. ~ once 08:406,121 §2, 479.5: 530 
Taxes (incl. in 1924 est. Fed'l taxes for year). ____- 465,975 418,551 

PCE, « catstevetdbbbectbeteuceaaed $1 970.1. 46 $2, 060. ce 
Add non-operating income.__..............----- 134,059 2 20, 26 

0 Se eee ee ee Se $2.104,.206 $2 081 242 
OO aa a eer $650,960 $599.575 
Amortization of franchises. _____-_- een se 8,763 8.763 
Abandonment of obsolete equipme ~ eae or 220 24.000 
I a as oh we F 822,736 818,259 
Profit and loss ee ——— =3—hl(s oan 
Less three quarterly Prior Preferred div idends paid. 308,334 aves 

ee surplus - ai ia a ca al cael is Sl a $308 ,207 $630,655 

. 120, p. 1747. 
+ Fe County (N. Y.) Lighting Co. $1 Gas Bill Void. 


The $1 gas law as enacted by the State Legislature, was declared un- 
constitutional April 20 in the findings of Special Master Almeth W. Hoff, 
in the test case brought by the company. Mr. Hoff submitted his oy 
liminary opinion on Feb. 26 to counsel for all of the parties and on March 5 
held a hearing at which counsel stated their objections. After consideration 
of these objections, he now has rendered his final opinion, which will be 
argued before the U. 8. District Court within a short time 

His decision reports that the fair value of the property of the company, 

as of June 1 1923, when the law was presumed to take effect, was $10.- 
635,242, and increased later to $11,200,656 through additions to capital 
account. He finds that the company is entitled to a reasonable return 
of 8% on such valuation. 

The special master further finds that for 1924 the net return to the com- 
any, er the $1 rate would have been 3.34% on the fair value as to 
ad . T. U. gas and a return of only 2.49% on the fair value as to 650 

U. gas. He therefore holds that the $1 rate is unconstitutional 
rein of confiscation, in that the company would not be receiving a 
reasonable return of 8% on the fair value of the property.—V. 120, p. 
1586, 1203. 


Lamoka Power Corp., Corning, N. Y.— Stock Increas 
The company has increased its authorized capital stock from $300. 000 
to $1,300,000.—V. 118, p. 673. 
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Lehi tots. Valley Transit Co. | & Subs.).— Annual me sport. 

Calendar Years— 1924. 1923. 

Total gross earnings... ...........-.. $4.975.240 $5,268,507 $5 Eth 205 
Total operating expenses, incl. taxes 3.677 7.474 3.691, 180 3,761,723 

Net earnings from operation__-__—-_- $1,297.766 $1,577, 32 $1 aes $ 5S} 
Income from interest on bonds- --- 1 862 4,202 > 895 
Income from int. on notes & deposits 7,058 10,322 > 837 
Income from dividends on stocks 111,075 111,408 110/488 

Total net earnings_____._._-- mF $1, 417, 761 $1.703.259 $1,691,801 
Depreciation allowance ; $231.453 $506.8 tr $492 957 
Interest—funded debt- aaa “600. 949 625.484 662.674 
Interest flo ating debt_ 31,119 49.792 66.907 
Amortization of discount and expenses 21.705 22.060 22,573 

Net income. - $532,534 $499 069 $4 16,689 
—V. 118, p. 1392. 

London (Ont.) Street Ry.—Annual Report. 

Calendar Years— 1924. 1923 1922. 1921. 
Gross earnings_______-_- $665,302 $693.411 $594 .584 $567 866 
Operating expenses ---- 546.364 572.082 494 986 487 ,344 
Interest and taxes_____- 43,201 37.087 34,621 34,514 
Depreciation ie ; 38.091 37 364 35,423 34.495 
Dominion income tax_- _- 3,743 4.712 2,893 Bear att 
SEVERE itasicma wacom wand 5% )31,874 (ZH4H)1S 36 #}&=5§8«ecuee 

Balance, surplus "$33, 903 $10, 292 $10,724 $il 513 

-V. 118, p. 1773. 

Manchester Traction, Light & Power Co.—Report. 
Calendar Years— 1924 1923. 
Coal gas manufactured, M_cubic feet 73,186,847 76,727,520 
Water gas manufactured, M cubic feet 82.381.944 86,772,480 
Total gas manufactured, M cubic feet 155.568.791 1¢€ 63. 500,000 
Total gas sold, M cubic feet _.. 144,496,700 144,837,600 
Meters connected at end of year — ; 6,449 §,161 
Total revenue from operations $2.511.502 $2,512,121 
Operating expenses 7 1.295.934 1,342 .387 
Taxes _- - 7 2 275.866 269,209 

Net earnings from operations $9239.702 $900 525 
Non-operating income 50,25] 48,721 

Gross income ‘i be ‘is $989,953 $949 247 
Interest on bonds, &ce 267.424 259,450 
Reserve for depreciation (replacements) : 215.000 175,000 
Dividends : . 396 664 378,179 

Gross surplus for the year F ‘ $1 10 865 $136,617 
Additions to surplus 6.575 4,865 

Reserve for retirement of sub. co. obligations 100 000 100,000 
Deductions from surplus 8,459 15,897 
Net increase in corporate surplus for year $8,980 $25,586 
Surplus at beginning of year 781.406 755, 5,821 

| Surplus at Dec. 31...............--- $790,387 $781,406 


i—V. 119, p. 2647. 
Market Street Ry., San Francisco. 


Mason 8. Starring, President of United Rys. Investment Co., has been 
elected President, succeeding Col. Charles N. Black. Mr. Starring has 
also been elected a director, succeeding Benjamin S. Guinness of the firm 


—New President.— 





of Ladenburg, Thalmann & Co., New York.—V. 120, p. 1452. 
Massachusetts Gas Companies.— Annie! Report. 
Calendar Years 1924. 1923. 1922. 1921. 

Int. on bonds, notes, &e_ $124,849 $21,004 $22,997 $41,182 

Dividends received 3,018,248 3.417, 778 2.924 987 2,929,085 
Total income $3,143,097 “$3 438 782 2 $2,947,983 $2,970,267 

Deduct—Gen, expenses- 206,638 185,569 176,265 204,455 
Bond, &c.. interest. 561,142 432,896 465.390 487 ,320 
Divs. on Pf. shs.(4%) 1,000,000 1,000,000 1,000,000 : ‘000, 000 
Common dividends 3 250, 000 1, 250,000 1,250,000 541,666 
Balance, surplus ‘i $125, 317 $5 70, 317 $56, 329 def$263 ,175 

—V. 120, p. 1381. 


Meridian Light & Ry. Co. of Miss.-_New Control.— 

Control of the company and its subsidiaries, which operate electric light 
and power, street railway and gas properties at Meridian and Hattiesburg, 

liss., has been acquired by the Southeastern Power & Light Co. from the 
Henry L. Doherty interests. 

Thomas W. Martin, President of the Southeastern company and also of 
the Alabama Power Co., said the newly acquired property would be 
operated through its subsidiary, the Mississipp! Power Co. Sale of the 
concerns by the Doherty interests was said to be in line with their policy 
of centralizing their public utility holdings and discontinuing the operations 
of isolated properties.—V. 115, p. 2580. 


Michigan Gas & Electric Co. 


Karnings. 





Calendar Years 1924. 1923. 1922 
Gross earnings (incl. other income)... $742.533 $722,713 $6 AS" mi 5 
Operating expenses, taxes, &c______- 517.568 533 ,663 tt 
Interest on funded debt___......--- 98.736 66,016 rie tt 
General interest, amort. disct., &c_- 55,321 42,186 30,782 
Prior lien dividends. .............. 19,154 17,194 11,443 
Preserved GiviGenas. . ooo ccnccececes 24,000 24.000 24, 

Balance available for Common divs. $27,755 $39,654 $17,801 
—V. 120, p. 829. 

Middle West Utilities Co.—-Resumes Dividends on Com- 
mon Stock—Rights.—The directors have declared a quarterly 


dividend of $1 25 per share on the Common stock (no par 


value), payable May 15 to holders of record May 2. This 
is the first dividend on the Common stock since April 1 
1918, when a cash dividend of 50c¢. and 1°) in Common 


stock were paid. 

The directors have decided to offer for subscription to stockholders of 
record May 15, whether holders of Prior Lien, Preferred or Common stock 
additional shares of Common stock equal to 10% of their holdings o 
existing stovk of all classes. The subscription price will be $72 50 a share 
Rights expire June 15. Payments may be made in full on that date or 
in four quarterly installments or ten monthly installments beginning on 
that date, with the privilege at any time of prepaying any or all unmatured 
installments Interest at the same rate as the dividend will be allowed 
on all payments until stock is issued.—V. 120, p. 1450. 


Mississippi Power Co.— Acquisition. 


See Meridian Light & Ry. Co. above.—V. 120, p. 86. 

Mountain States Power Co.—Bonds Soli/._H. M. Byl- 
leshy & Co. and Blyth, Witter & Co. have sold at 100 and 
int. $2,000,000 Ist Mtge. 6°; Gold bonds, Series “B” of 
1918, due Jan. 1 1938. 

Company Owns and operates 4 groups of utilities in Oregon, Washi 
ton, Montana and Idaho, and is now acquiring the electric properties in 


Wyoming formerly owned by the Natrona Power Co. Company's system, 
including the properties now being acquired, furnishes, without competition, 
yublic utility services to 57 communities having a combined estimated popu- 
ation in excess of 275,000. 

Approximately 71.6% of the present net earnings of the properties in the 
system, to be directly owned, is derived from the sale of electric power and 
light, 21.2% from gas and 7. 2% from te lephone, steam and water services. 

Company has a total installed electric generating capacity of more than 
26,300 h. p., of which 5,250 h. p. is hydro-electric. It also purchases unde 
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favorable contracts steam and hydro-electric energy. which include a con- 


i 
tract with the California-Orevon Power Co expiring in 1952. for the pur 
chase of 16.000 hydro-electric h. p.. which as nee may be increased to 
24.000 h. p The electric transmission and distribution systems aggregate | 
755 miles of pole lines: the gas plants have a tot facturing ca- 
pacity of 5.340.000 cu. ft.. and the gas transmissio stribution sys- 
tems aggregate 429 miles of mains Company furnishes electric power and | 
light, gas. water. steam or tel phor e service to 55.765 customers 

The above ficures include the propert ex of Natrona Power Co with Ap- | 
proximately 7.000 steam electric h. p. and over 71 es of high-tension 
transmission and distribution lines serving electric power and light to 6,727 
customers | 

Purpose Proceeds will be used in part to reimburse the company for 
additions and extensions heretofore mace to its properties, including the | 
acquirement of the properties of the Natro Power Co 

Special Trust Fund Trust indenture provides for [ i! trust fund 
equal to 12 of the gross earnings for eact ear. t r with the year 
1921 and encing with the vear 1946. which st be exper fter the date 
of the trust indenture for (1) maintenan rey va's and replace- 
ments of the property: (2) extensions and additions to the prop rty not used 
as the basis for the issuance of bond or th puret or redemption of 
bonds of this issue or of any underlying bonds outstanding on property 


hereafter acquired 


Capitalization Outstanding (Giring Effect to Present Financing). 

First Mortgage Gold bonds, due Jan. 1 1938 Sian 

6% Series “B" (including this issue $6 434 000 

5% Series “‘A’'’x ; 1.787.000 | 
7% Gold notes due 1938 146 000 
Preferred stock ‘ 2.165.700 
Common stock (without par valus 130,000 shs. | 

x Originally issued as First & Kefunding Mtge. bonds | 


Earnings 12 Mos. Ended Mar. 31 1925 (of Properties to Be Directly Owned) 


Gross earnings $2.751.401 


Oper. exps., maint. & taxes, excluding depreciation 1.789.114 

Net earnings $962 .287 
Annual int. requirements on $8.221.000 Ist Mtge. bonds (in- a? 

cluding this issue) _- $475,390 
—V. 120, p. 2012. 

Montana Power Co.—QQuarler!y Statement! 

3 Mos. End. Mar. 31. 1925 1924 1923 1922. 
Earnings. .__._. $2.159 957 $2.110 O62 $2,154. 873 $1.727.496 
Oper. expenses and taxes 732.363 775 989 752.673 679.440 
Interest & bond discount 444 018 AN2 092 438 751 436.822 

Balance, surplus-_---- $984 575 $RR1 ORO $963,449 $611.235 

Results for Calendar Years. 
1924 19275. 1922. 1921. 
Gross earnings. ____. $8.032.201 $8 169.210 $7 356.239 $6.106.384 
Oper. exps. & taxes. _- 3.059.960 4.094.571 2.430 866 2.494.168 

Net earnings _. $4.972.241 $5.074 639 $4.5245.373 $3.612.216 
Interest charges ; 1.796 008 1.741 8&7 1,768 641 1.748.222 
Res. for depreciation. - - 265.000 265.000 200,000 300 000 

$2.911.233 $3.067.752 $2.556.732 $1,.563.994 
Losses & invest. writ. off 119.864 as se 
Preferred dividends. _. (7° 2 (7)fR4 922 2677.684 (7)677.026 


76819 
(4%)1.985.3 


» 
Common dividends 32(3\% 11861249 (3)1.488.999(3 \ )1451.499 


Balance, surplus - $240 979 
a 7% on $9 671,800 Pref. stock and 
V. 120, p. 1881. 


$£21.581 270 185 def$564 531 
7-12% on $112,800 Pref. stock.— 


Natrona Power Co.— New Control.— 
See Mountain States Power Co. 


Nebraska Electric Power Co.—-PBonds Sold.—Priester, 
Quail & Cundy, Ine., Davenport, Iowa, recently sold at 
100 and int. $350,000 Ist Mtge. 5-Year 6° Gold bonds, 
Series ‘‘A.”’ 

Dated Feb. 1 1925: due Feb. 1 19230. Int. payable F. & A. in Chicago 
and Davenport. Denom. $1.000. $500 and $100 c*. Red. on any int. 
date on 60 days’ notice at 100 and int. plusa premium of «% for each 
year or portion thereof elapsing between date of redemption and the ma- 
turity of the bonds redeemed. Company agrees to pay normal Federal 
income tax deductible at the source upto 2%. American Trust Co.,Daven- 
port, lowa, trustee. 

Issuance authorized by the Nebraska State Railway Commission. 

Data from Letter of Pres. Nelson A. Smith, Loup City, Neb., Apr. 3. 


Company.— Does an electric light and power business and furhishes elec- 
tricity in Lexington, Cozad, Broken Bow, Loup City, Elm Creek, Arcadia, 
Overton, Merna, Litchfield, Hazard, Eddyville, Smithfield, Miller and 
Sumner, Neb. It is planned to eventually interconnect these properties 
with high-tension transmission lines and to add a number of towns to the 
system. Several additional Lowns are now under contract for the purchase 
of power and the connecting lines will soon be constructed. Steam plants 
are operated at Lexington and Broken Bow and practically new fuel oil 

lants at Loup City, Cozad and Arcadia. Contracts have just been signed 

supply current to Scotia and Cotesfield, and other negotiations are pend- 


Security.—Secured hy a first mortgage on all the property of the com- 
pany now or hereafter owned. The trust indenture will provide for an 
annual improvement fund under which 124% of gross earnings is to be 
expended for maintenance, used for the retirement of bonds, or set aside 
for depreciation. 

Pur pose.— Proceeds will be used to pay off existing indebtedness, to con- 
solidate the properties and for other corporate purposes. 


Capitalization— Authorized. Outstanding. 
First Mtge. 5-Year 6% Gold bonds (this issue)_____ x $350,000 
7% Cumulative Preferred stock. ..............__- Mapes 
gg Rp ara - 100,000 100.000 


x Additional bonds issuable in accordance with provisions of mortgage. 
Consolidated Earnings Year Ended Dec. 31 1924. 





Sn Ss + At bcantnababees ones dtGdneObeGe eneddeconwae $160.845 
Operating expenses, maintenance and taxes_...........-____- 85.810 
SD es ED CR wknd cnccdsdésdavdsncbacdccusin 21,000 

DEY nnhhobatadibddedbatbedusabtecubatebedseanaseans $54 035 


Nevada-California Electric Corp.—Annual Report.— 
Consolidated Income Account for Calendar Years, Including Subsidiary Cos. 
{Inter-company transactions eliminated.| 


THE CHRONICLE 


| . r 
on bonds of sub-com panies b* 


| 
on stocks of sub-cos 





1924. 1923 1922. 1921. 
Gross operating earnings $4.498.840 $3.993.587 $3.344.447 $3.177.109 
Operating & generalexp. 2.252.223 1.830.855 1,304,198 1,257 .442 
. angie — 230.065 193.646 283.891 249.676 
Uncollectible accounts. 6.367 10.834 776 7.127 


‘ 6 
Tot. non-op. earns. (net) Cr.53.732 Cr.170.183 Cr.135.510 I 


x 
o 
- 
© 
<= 
a 

















Total income_____.-_- $2.063.917 $2.128 435 $1.885,.092 $1.656.868 
Interest, deprec., &c_.. 1,./25.988 1,614,256 1,442,902 1,321,243 

Avail surplus for year. $337,929 $514,179 $442,190 $325,625 
Tota) surplus Jan. 1 plus 

appr. during curr. year 
® for bond redemptions. 2.933.327 4,721,290 4.153.974 3,608,662 
Ter cb enn GEUEEIDEE <seenGhee Gelideceer i cuaneben 

hi i ties ta ahaa $3.173.715 $5.235.469 $4,596,163 $3,944,287 
Dividends declared -___- 651 ‘051 512.936 127 ,568 109 
Sur. transf. to cap.acct. -....... Den  tobieaee  seevsina 
Tot. P. & L. sur. Dec. 31 $2,522,663 $2.721.416 $4.468.595 $3,944,179 


 Note.—The corporation has an interest in profits of other companies 
not included in above statement. In 1923 its interest in the profits amount 
to $291, while in 1924 the operations resulted in a loss and a consequent 
reduction in the combined surplus of those companies. The corporation's 
proportion of this loss in 1924 amounted to $106. 


> | of the committee. 





Consolidated Balance Sheet Dec. 31 Including Subsidiary Companies). 
{[Inter-company securities and debts eliminated.] 


1924. 1923 1924. 1923. 
Assets s ¢ Liabtlittes— < 
Investments 36.381.817 33.511.712/ Preferred stock 9.277.600 9,258,500 
Special deposits for Common stock 8,488,800 8,418,500 
redemp. of bonds 2.935 2.499 Cap. stk. of subsid 
Cash 1.147.740 990 64 not held by corp 5.456 4.956 
Notes receivable 15 602 7.771 Bonds outstand_y20,779.300 17,500,200 
Accts. receivable 325,959 389.351 | 10-yr-f dehs.out 321.800 336 800 
Int. receivable on otes payable 56.893 59.125 
notes. bonds, &« 7.204 2.77 ny 1 her 
U.S. Treas. ctfs 50 O00 322 00 and pay-roll 239.542 193.336 
U.S. bonds 321.614 98,761 | Mise. acets. pay 31.465 46 503 
Other marketable Guaranty deposits 43.787 43.319 
ecurities 140.202 1.147 nterest due 330.669 329.496 
Materiais & supp. 675.341 605.035 | Unpaid dividends 162.358 127.654 
Jobbing accounts 5.15 5.77 | Miscellaneous 4.815 4.977 
Live stock & prod 68.045 94 AO I es erned 99.790 196 606 
Manufactired ice 193.381 213.531 | Acerving interest 151.715 193.339 
Prepaid items, 4 70,121 42.424 Deferred credits 145.968 140.335 
Due from employ’s Reserve for deprec. 2.201.878 1,937,570 
on stk. subserir 121.318 62,605) Res for emplcomp 16.553 17.001 
Premiur paid n Re for fire loss 25.188 32,998 
inter-co. secur’s.x5.510.631 5.239.644) Res for damages, & 19.449 9.975 
Misecell. reserve 120.372 117.778 
Total (each side) 45.037 .062 41.600.388 > Surplus 2.522.663 2.721.416 
x Premiuns paid on bonds of sub-companies, $31.721: unamortized dis- 


counts and expenses on bonds of ce 
of public. &) 496 314: unan-ortized 
owned by corporation. 85.223 total. $1 


poration and sub-com panies in hands 
expenses on bonds of sub-companies 
533.259 less discounts obtained 
purchasing companies in excess of discounts 
$4% 175 balance. $1.485 084. Premiums paid 
purchased $5.041 002 unamortized discount on stocks 
of corporation in hands of public. $1.026 823: unamortized discounts on 
stocks set up by issuing cos. in excess cf discounts obtained in purchase, 
$36.253° total. $6.104 0/8 less discounts obtained on stocks cof sub-cos,. 
by purchasing in exeess of disecunts set up by issuing ecs.. $2 078 531: bal- 
ance. $4 025 547: grand total $5.519 #31 Nevada-Calif. El. Corp. 6% 
series “‘A*’ Ist lien bonds due Jan. 11946 $9 229 800 Nev.-Calif. El. Corp. 
6% series “RB Ist lien bonds due Oct. 1 1950 $8 400 000° Nev.-Calif. 
Power Co. Ist Mtge. 6% bonds. due April 1 1927. $1 4577 000 wouthern 
Sierras Power Co. Ist Mtge. 6% bonds. due Sept. 1 1936. $1 782.500. 
Note.—Liahbilities covering matured bond int. coupons and the offsetting 
deposits are not included in the foregoing balance sheet.—V. 119, p. 2647. 


Nevada-California-Oregon Ry.—Annual Report.— 
192” 


set up by issuing com panies 











Calendar Years— 1924 1923. 22 1921. 
Operating revenue ____- $386.175 $385 4563 $338 765 $431.299 
Operating expenses 366 795 342.236 298 681 451.210 
Railway tax accruals, &c. 27 914 24.394 32.426 32.926 

Operating income def.$8 444 18 932 $7. 658 def.$52 837 
Total non-oper. income. 494 1.469 71.791 16 941 

Gross income : def.$7 950 $20 .342 $79 450 def.$35.896 
Int. on funded debt, &c. 60 288 59.585 60.978 63.472 


I def.$68 338 
—V. 118, p. 2305. 


New England Fuel & Transportation Co.—Earninas.— 
Calendar Years— 1924. 1923. 1922. 
CONE GRTMED . ov vcs edeceved $8.149.011 $14.220.379 $10.310.417 
Expenses and reserves_____._- 6.706.207 12.387.917 9,022 297 





sur.$18,471 





def .$39 243 def .$99 ,367 





a 475 446 39 865 
a ma a 1.388 000 1.750.000 1.250.000 
Undivided earnings__....._.._.-- $45,329 $82,016 $28 255 


—V.118. p. 560. 
Newport News & Hampton Ry., Gas & Elec. Co.& Sub. 
Income Account—12 Months Ending Dec. 31. 





Oper. Income— 1924. 1923 1924. 1923. 
Gross earnings $1.987.214 $2.100,048 Divs. declared _ _. 245,000 245.000 
Oper. expenses 1.223.314 1,336,656) Deprec. reserve... 100,500 100,000 
c. ___—w j 123.653 121,563 
Non-oper. rev . Cr.3.562 Cr.3.199 ——-— = 
Income reductions 248.516 254.188 Corporate surp. $49,793 $45,840 

General Balance Sheet Dec. 31. 
1924. 1923. 1924. 1923. 

Assets—- $ $ Liabtlittes— ~ $ 
Land & pl't equip. 9.210.460 9.121.789) Preferred stock... 1,500,000 1,500,000 
Investments....-.. 41.274 37,906 |Common stock... 2.800.000 2,800,000 
Mat'ls & supplies. 172.060 197 567 Funded debt . 4,781,000 4,781,000 
Accts. & notes rec- 177 567 203.560 | Notes payable... 26.500 28.500 
OO 32S 33,876 24.116} Accounts pavable. 61,877 59.924 
Cash for interest, Consumers’ depos. 57,456 53,886 

dividends, &c. 164,096 164.936| Bond, &c., int. 

Prepd. ins. & taxes 8.672 7.972) mat'd & accrued 119,310 116,622 
Def'd charges... 840,653 842,165) Fed. Income tax-. 42.747 40,437 
| Divs. payable. -_-_- 61.250 61,250 

Deprec. reserve... 841,895 816,792 

Miscell. reserve... ....-- 666 

———— ————— | Appropr. surplus. 211,446 211,446 

Tot. (each site) 10,648,660 10,599,991 | Unappr. surplus-- 145,178 129,468 


—V. 120. p. 703. 


New York Rys.—Reora. Plan of Central Crosstown.— 

The committee for the Central Crosstown RR. Ist Mtge. 6% 40-Year 
bonds dated Nov. 1 1882 and of certificates of deposit therefor, in a notice 
April 23 says 

The committee (Henry W. George, Chairman) has entered Into an agree- 
ment dated April 20 1925 with the reorganization committee acting under 
the plan dated as of July 18 1924. for the reorganization of New York Rys., 

roviding that holders of Central Crosstown bonds (upon the acquisition 
»y the new company of the property covered by the present Central Cross- 
town Mortgage) shal! be entitled to receive with respect to each $1,000 
of old Central Crosstown bonds 

(a) $800 of new Central Crosstown bonds to be issued by such new 
company and to be secured by a first lien on all property covered by the 
present Central Crosstown Mortgage. 

(b) $200 in cash. 

(c) An additional amount of cash equal to interest at 6% per annum 
from May | 1922 to the date from which the new Central Crosstown bonds 
shall bear interest. 

The committee has approved the plan dated as of July 18 1924 for the 
reorganization of New York Rys., subject to the agreement dated 
April 20 1925 

Any depositors may on or before May 23 1925 withdraw the bonds rep- 
resented by their certificates of deposit upon surrender of their certificates 
to the depositary with a properly executed transfer thereof and upon pay- 
ment of $10 for each $1 .000 of bonds withdrawn, which sum the committee 
has fixed as their fair contribution toward the compensation and expenses 
All depositors who shal! not exercise on or before said 
date such right to withdraw their bonds shall be deemed pect ef to 
have waived any right of withdrawal and to be bound and conclud by 
and to have assented to the plan. 

Further deposits of bonds will be received by the committee to and 
including May 23 1925, but after such date no deposits will be received 
except upon such terms and conditions as the committee may determine. 


Payment to Tort Creditors.— 


The reorganization committee, Harry Bronner, Chairman, in a notice 
to holders of deposit receipts issued by Guaranty Trust Co. in respect of 
tort claims for personal injury against New York Rys., says: 

On and after Apri! 24 holders of deposit receipts issued in respect of tort 
claims for persona! injury will be entitled to receive the cash payments— 
viz.: two-thirds of the principal amount of such claims without interest— 
offered them under the New York Rys. reorganization plan, upon surrender 
of their deposit receipts and the del ny | therewith of appropriate receipts 
evidencing such payment at the office of the trust department of Guaranty 
Trust Co., 140 Broadway, New York. 

Holders of d it receipts who desire to exercise the option to receive the 
40-Year 6% or Lien gold bonds, Series A, of the reorganized company 
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(to a principal amount equal to the amount of such claims as allowed, i 
without interest) instead of such cash payment, must exercise their option 
to receive such bonds on or before May 2. All holders of deposit receipts 
who do not exercise the option to take such bonds on or before May 2 will be 
conclusively deemed to have elected to receive the cash payment. 

Compan ito Emerae from Receive rship May 1.— 

It was announced Apri! 23 that the company is expected to emerge from 
receivership on May 1. according to Joseph P. Cotton, a member of the 
reorganization committee and lawyer for the New York Railirays Corp., 
which will operate the road, as soon as it is out of the receivership. Mr. 
Cotton further stated 

“There is not the slightest doubt about the ability of the property to pay 
its way. We have not asked for more than a 5-cent fare and are not asking 
for it. There is no doubt about our ability to get along on it at present. 
What the future may bring forth is a different thing e 

“The lines are able to pay their way to-day largely because of the drast ic 
elimination of fixed charges, but there have been many other economies 
The sale of the 50th St. car barns has enabled us to escape from the heavy 
taxes and costs of operation there The abandonment of losing lines, 
downtown especially, has reduced the property and effected a saving. 
There have been many other economies The one-man cars have been 
the least of these. . : . 

“The great problem that we face to-day is the increasing congestion on 
the streets. but the police are giving us good co-operation, and it is astonish- 
ing how rapidly the surface cars get along after all 1 

“We are in the transit game to stay. and we have placed before the city 
now our plan for operating bus lines all over Manhattan. We believe it is 
the most attractive proposal that has been made to the city, and we are 
hopeful of having it accepted. I am feeling exceptionally good over the 
whole situation to-day.’ . ; 

Hugh J. Sheeran has been elected President of the New York Rys Corpo- 
ration. Mr. Sheeran is also President of the Manhattan Surface Coach Co., 
a subsidiary of the New York Rys. Corp The coach company was or- 
ganized to handle the bus business which the reorganized corporation in- 
tends to develop This company has applied for a franchise to operate 
buses in Manhattan under a comprehensive system which will link up bus 
lines with all existing transportation facilities. In connection with this 
proposal the corporation proposed to abandon 46 miles (single track) of the 
system which it now operates.—V. 120, p. 704, 583. 


Niagara Falls Power Co.—Quarterly Report.— 
(Including Canadian Niagara Power Co. and Niagara Jinction Ry.) 





uarter end. Mar.31— _ 1925. 1924. 1923. 922. 

PR met ath revenue..... $2.179.711 $2.906.539 $1,734,564 $1 564 866 

Operating expenses... _- $400.296 $354 .507 $275.534 $250 .265 

Retirement exp_.....-- 226.757 212.513 190.034 148 403 

Operating taxes__...... 293.740 238 311 221.150 192.07% 
Net operating revenue $1,258 918 $1.201.207 $1,047 846 $977 .125 

Non-operating revenue- 99.825 5.434 90.088 87.186 





7.934 $1 064.311 





Net income...._..-.- $1.358.743 $1 286 641 1,137.9 64.911 
Interest on funded debt. $523.445 $453 821 $428.710 $431.755 
Miscellaneous - - - - -- - - - 127.144 109.497 100.038 112.609 

Balance, surp!us__-__- $708,153 $723 32% $609,185 $519,947 


—V. 120. p. 1460, 454. 


Nerthern Mexico Power & Development Co., Ltd. 
Sack Dividends on Preferred Shares. 

The directors have declared a dividend of 7% on the Preferred stock, 
coverirg accumulations for the year 1923, payable May 4 to holders of 
record April 24.—V. 120, p. 44. 


Northern Ohio Traction & Light Co.— Annual Report. 


Revenue Passengers Carried 








Calendar Electric Sales Electric Rail and Motor Buses. 

Years— in K.W.H. Customers. City Systems. Interurh. Sys. 
Se 148.081.2453 38.438 $68 .903 S885 $20,876,115 
aa 102.681 .834 40.103 47.799 .437 16,820,442 
tl hasseneee 135.397 .186 45.496 50.632 .248 17.117 .064 
Se 157.468 263 48 328 54.112.423 16.784.535 
Eee wcanknoen 176,245.654 51.516 48 563.053 14,588 525 

Income Account for Calendar Years. 

Gross Earnings— 924. 1923. 1922. _1921. 
Railway Department... $5.364.189 $5.849.877 $5.640.132 $5,376.819 
Electric department._._.. 4.716.808 4.255.248 3.623.020 3,214,476 

0 Se ee $10.080.997 $19.105.125 $9.263.152 $8.591.295 
Operating expenses -_-__- $7.161.533 $6,986.196 $6.168.531 $5,941.702 

(Ree ap eee 741.900 779 400 668 .000 544.250 
Int., &c.. fixed charges. 1.441.967 1.310.533 1,356 239 1,325 673 
Divs. on Pref. stock... 431.751 412.360 374.592 336.893 

0 See $303 .846 $616,635 $695.790 $442,778 


Stockholder Brings Action to Recover Large Sum Paid to Con- 
trolling Interests—President Cobb's Statement.— 


A suit to recover $3,658.931 alleged to have been illegally paid to con- 
trolling interests by the company bas been filed by Walter D. Foss of 
Wooster, on behalf of himself and all Preferred stockholders of the company. 

Foss charges that since 1920 the amount in question has been paid out 
to Hodenpy!, Hardy & Co., Inc., and the Northern Ohio Electric Corp., 
and asks that all the money except $900.000 be restored. He names as 
defendants Hodenpy!, Hardy & Co., New York: Northern Ohio Power 
Co., Baltimore; Northern Ohio Electric Corp., New York; Northern Ohio 
Traction & Light Co. and Bankers Trust Co., Cleveland. 4 

The Traction company is charged with having ‘‘wrongfully dissipated 
the sum being sued for by payments to the controlling interests for engineer- 
ing and construction work and Common dividends. These payments, it is 
charged, amounted to 3% of the gross revenue for every year since 1920, 
2% for the cost of construction and extensions from 1920 to 1923, and 6% 
each year since 1923. 

The electric corporation, Foss charges, after acquiring the Common stock 
of the Northern Ohio Traction & Light Co.. elected a number of officers and 
directors on the board each year since 1916, and the board has been under 
the domination of the corporation since. 

Pres. B. C. Cobb is quoted as saying 

“The dividends to the Preferred holders have been paid regularly out 
of earnings. The reference to the contract, contained in the suit, relates 
to the supervision and engineering serviccs whereby Northern Ohio Elec- 
tric Corp. rendered engineering, supervisory and general services in_ line 
with the economics of unified operation. Dividends paid Lory the Com- 
mon stock have, of course, only been paid from earnings The suit is not 
well founded, and it is hard to conceive of Preferred stockholders in any 
number joining in such cuit, as the things complained of have been for the 
benefit of all stockholders and the property. he case will be contested to 
the limit.""—V. 120, p. 1204, 87. 


North West Utilities Co.—A mn ual Re poi t. 


Consolidated Earnings for Years Ended Dec. 31— 1924. 1923. 


Gross earnings from utilities operation. _.__.......$7 157.012 $5 669.677 
Oper. expenses, incl. deprec., taxes and rentals----- 4.744.015 3,477,653 








Net operating earnings $2.192.024 











Miscell. earns. of N. W. Utilities Co. (met)._....._- 288 .280 162.939 
....lU ee er ee ee ee $2.701.277 $2.354.963 
Ds Gt. ccncnpacasvbhe Docdesusnseegens 1,343.999 1,478,575 
Amortization of discount and expense...__.......-.- 87.005 68 456 
Divs. on stock and proportion of undistrib. earnings 
aid & accr. to outside holders of sub. cos.cap.stk. 379.857 291.929 
or Lien Pref. divs. N. W. Utilities Co.......__. 166.702 3.018 
8% Pref. stock divs. N. W. Utilities Co_.......__- 62.656 10.443 
7% Pref. stock divs. N. W. Utilities Co........_. $1,859 12,676 
Combined surplus earnings.................-... $579,198 $489,966 
—V. 118, p. 2959. a 


Olean (N. Y.) Electric Li 


& Power Co.— Merger.— 
The Cuba (N. Y.) Electric Co. has 


merged with the above company. 


ght 





Nova Scotia Tramways & Pow. Co., Ltd.—Ann. Report. 
19: 2 





Calendar Years— 1924. 923. 922, 1921. 
Gross earnings____..-.. $1,299.371 $1.393.980 $1,419.471 $1,446,640 
Operating expenses -- _ —- 916.935 964.146 987 .676 1,145,143 

_ RG enh 105.302 112,136 111,109 119.858 
Bond & coupon interest. 216.712 217.497 193.863 182.500 
Sundry interest______-_- 1,228 538 5.802 3,118 
Amort.ofdebtdisc.&exp. ____. 7.984 19.164 

Bal. for res.. divs., &c. $59,194 $99 663 $113,038 def.$23,143 

73. 


—V.118, p. 25 
Public Service Co. of No. Ilircis.—Riahts, 

The stockholders of record July 3 (of 6% and 7% Pref. stock and of 
Common stock) will be given the right to subscribe on or before Aug. 1 
for 76.491 additional shares of Common stock (of no par value) at $100 
per share 

Chairman Samuel Insull says: ‘The directors plan to increase the divi- 
dend rate on both classes of Common stock to 8% beginning with the divi- 
dend due Aug. 1. Dividends on both classes of Common stock at present 
are payable at the rate of 7% per annum.'’—V. 120, p. 1090, 959. 


Philadelphia Ranrid Transit Co.—Forninas. &e. 

The company in its publication “Service Talks” says: ‘The following 
statement shows P. R. income account and passenger statistics for 
March and the first three months of 1925. The 10°% added wage. formerly 
payable only after the earning of the dividend on P. R. T. Common stock, 
has now been definitely made an operating charve because of foremr mis- 
understandings of its real nature and purpose. This item is therefore now 
in “Operation and taxes,"’ instead of being included with ‘Fixed charges, 
dividends and management fee."’ 

Income Account. 
Period ended March 31 1925— 

A It OI Dia Sie ae ak wi es he dh iad reo 
Operation and taxes_-_-_-. 


?.- 
ave. 


Month. 
$4,315,876 
3,128,359 


3 Months. 
$12,427,025 
8,974,908 





Non-operating income (credit) = Seine a 19,10) 50.479 

Payments to city skg. fund and Frankford Elev___ 54.010 162,030 

Fixed charges, dividends and management fee___. 1.029.845 3.088.290 
a eee er 5 as eee $122,771 $252,276 
Passenger Statistics— 

po PS a ee $4.261.038 $12,266,023 

po EE reas 79,336,940 227,502,156 

Average rate per passenger... .................. 5.37c. 5.39e. 


59 


Ve. 


—V. 120, p. 1460, 14 


Southwestern Utilities Corp.—Note /ssue.— 
The Empire Trust Co. has been appointed trustee for an issue of $250,000 
7% Gold notes, dated Apri! 15 1925, due Oct. 15 1925.—V. 119, p. 2764. 


Qebec Ry., Light, Heat & Pe wer Co., Ltd.— Report.— 

















Calendar Years— 1924. 1923 922. 
CN ea $3 .133 806 2.973.004 $2.858 607 
Oo A eee 2.156.492 2.100.731 2,010 815 
Per cent of city earns. pay. to Quebec. 44.248 43.021 42.697 
See Mt DO. cicnencrddandcan 632.652 497.128 443 OR1 
OE eee 35.742 43.133 22.184 
Depreciation reserve. .............. 250.000 150,000 182,546 
Se Ge WN on canenseaw .. ndeeiee 12.116 21,184 
Extraordinary repairs, &c_.______- See below aa = 3 «6h chewews 

ee ee $14 672 $3.252 $86,101 

Note.—An item of $83.001 for extraordinary repairs and expense prior 
Jan. 1924 was deducted from profit and loss account.—V. 120, p. 1748 

Salem & Pennsgrove Traction Co.-——Sile.— 
See Electric Co. of New Jersey in V. 120 p. 2011,—V. 110, p. 1527. 
San Francisco-Sacramento RR.—Annual Report.— 

Calendar Years— 1924. 1923. 
Revenue from transportation.’..___._._._..____ $974.441 $1,017,232 
Revenue from other railway operations. _____- 16,108 5,720 

Total railway operating revenue____.._______- $990.549 $1,032,952 
Railway operating expenses__________.________. $843 652 891.906 
Taxes assigned to railway operation..._._______ 53.779 57 323 

CO nn eee $93.117 $83 .722 
Pe CEE ccna tuunvacctisawasceond 5,627 8.193 

RES SE ES paper ys ears poe $98 .745 $91.915 
i chit. cep ehi an wwehetmdsmilerwe a 52.320 54.840 
Int. on unfunded debt and miscell. deductions... . 3.667 860 
SPeVCGED GU Wee COU isctcceccicccacaves. cébenna 43.495 

ee av $42,758 def.$7,279 
—V. 118, p. 1666. 


Southern Indiana Gas & Elec. Co.—Annual Report.— 





Calendar Years— 1924. 1923. 1922. 
x Total gross earnings._........._-.- $2.654.614 $2.578.764 $2,280.038 
xOper. expenses and taxes________- 1 630.064 1,626.932 1,494,182 
Interest and other fixed charges. ___- 438.530 433.418 378.992 
Dividends on Preferred stock_____-_- 217.537 188.803 164.297 
Common dividends. ..............- 120.000 120.000 180.000 
ee 248 484 $209.611 $62 .566 


x In accordance with the accounting practice adopted by the Indiana 
P. 8. Commission, sales of gas residuals in 1924 were credited to operating 
expenses of gas department instead of being included as heretofore in gross 


earnings. The 1923 and 1922 figures have been adjusted accordingly. 
Calendar Electric Sales Gas Sales Heating Sales Rev. Pass. 
Years— (Kilowatt Hrs.). (1,000 Cu. Ft.). (1,000 Lbs.). Carried. 

1920 _- .~-23,.224.529 336.697 .7 79.7454 14,769,388 
[i ...-24.157 .888 317.354.8 67 .288.6 13,329,589 
SE dedi dich antes 28.338 .294 323.170.8 75.297 2 13,318.196 
EE ai ari te arial ews 34.849 .560 354 .934.4 $1.495.2 13.935,605 
BUNS seatuauca 36,428 606 370,702.4 92,203.4 12,931,255 


—V. 120, p. 2013, 1329. 


Suburban Electric Securities Co.—/arns. Cal. Years.— 








1924. 1923. 
Interest and dividends received__._._.....____-_ $103 .300 $109.019 
General expense and management____.________-_ 5.719 7.768 
Interest on bonds and notes ae ge Saree 72,530 78,856 
Dividends paid on First Preferred shares... _____ 12.456 12,456 
PP, csckncme dhbandhiaeteen as . $12,595 $9,939 
—V. 120, p. 333. 
Tennessee Electric Power Co.—Balance Sheet.— 
Consolidated Balance Sheet Dec. 31. 
1924. 1923. 1924. 1923. 
Assets $s $ Ltabiliites $s $s 
Plant property and Ist Pf. 7.20% stk. 1,311,000 277,300 
franchises ..60,100,307 53,272,312 Ist Pid. 7% stock. 8,341,800 6.720.600 
Invest. & adv 63,402 155.820 Ist Pfd.6% stock. 3,760,500 3,901,900 
Special deposits. _- 42,470 526,500 2d Pref. stock. __.x5,000,000 5,000,000 
Cash - . ey 543,029 Common stock. __y1,404,000 1,404,000 
Accts. & notesrec. 1,073,595 859.615 Nash. Ry. & Lt. 
Materials & suppl. 787,064 713.666 Co. Pref. stock. 357,600 410,100 
Def. & prep. accts_ 291,002 355,048 Go -Comm.etk. ...... 7,000 
Unamortized bond Funded debt... __37,075,400 32,935,000 
disct. & expense 994,282 625,753 Acct’s&notespay. 213,119 274.689 
1st 6% Pref. stock 357,600 410,100 | Accrued accounts. 1,071,782 1,112,179 
Subscr. to 7.20% Deferred items... 122,939 150,420 
Ist Pref.stock.. 360,080 187,349 | Res.in).&4 dam..&e 103,554 102,210 
| Depreciation res've 2,637,547 2,298,112 
| Contingency res've 391,214 424,083 
| Capital surplus. _. 19,129 120,100 
Tot. (each side) .65,059.566 57,649,290 | Surplus..._______ 3.249.983 2,511,597 


x 2d Pref. stock, 50,000 shares, no par value. y Common stock, 156,000 
shares, no par value. 


The usual comparative income account was given in V. 120, p. 1461.— 





—V. 120, p. 1882. 





V. 120, p. 1748. 
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Spring Valley Water Co.——Report. 
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retire outstanding 6° 
mortgage. The new 


bonds of a previous series issued under the same 
issue which soon will be offered at retail is desig- 


c 


Py , « ‘ 9 1G99 : ‘ 
alien lar Year en eee er or ox Gia aan nated as ‘‘Series E"’ under the company's First Mortgage dated March 1 
Re rhea ici wine at | 2 +44 $5 1% o 146 427 1916 and maturing in 1963 A total of $34.500,000 will have been issued 
7. ae Sa 1.443 rH I on ‘'gaq'saQ Under this mortgage at the conclusion of this financing 
i ya Tah re 4 ARM 40 -14 Ft Company owns in all six electric generating stations and leases another. 
aces pms 2-Y ea} aie winked 1,100,00 I "V4 i 150 ci, These contain an aggregate installed capacity of 266,860 k. w. The com- 
fete “ { ee ie ag , — 1114 14 10% FIR pany supplies electricity for light, heat and power purposes in 412 cities, 
Tente met Ae te a t , P ( . a 5, Cr 94 9 Cr ¢ 48 towns and communities located in the district adjacent to Pittsburgh, at 
1). vette: RY re : ee oben on fon 44 5 san OK) on oo). 6 distances varying from 3 to 60 miles from that city. The transmission 
epreciation and ousqescence aan are + - 21 O10 lines of the company also serve the Pittsburgh industrial district.—V. 
Amortization 162.276 162 27¢ 13 19 120, p. 1750 : 
Uncollectible bills and accts. receiy 762 5 060) 1398 0". :~ : ; ' . 
Miscellaneous 9 347 i 12°) West Koacterov Power & Licht Co. Lee. Ea nings.— 
Dividends 1,680 006 1,47! 1.400.000 Consolidated Income Account for Calendar Years 
1924 1923 922 1921. 
Balance surplus $227 .197 $537 “ $452,607 Gross revenue $683 .516 $690 .575 $772.123 $791 007 
—V. 119, p. 2764 Operating expenses 241.620 211.839 194 267 20) tee 
‘ Bond interest, &c 106,968 118,849 114,839 114,53 
Third Avenue Ry.—Larnings for dar ¥ ear Depreciation 232,655 284.265 287 048 291,994 
Operating Revenue 1974 1923 Preferred dividends (7 35,000 35,000 35,000 29.750 
Passenger $14.267.805 $13,962,546 Common dividends ~)128.480(8%)256 960 
Freight 2 2.583 - —_-~S . aD 
Mail 22.748 20.168 once. surplus $67 .273 $40,622 $12 187 def$107 ,661 
Other car 1,355 1.905 . 1] 2962 
Advertising, &c., privileges 151,747 167.203 
Rent of land, buildings, &c 178.360 178,121 Winnipeg Electric Co. Annual Re port 
Rent of equipment 50,969 50.994 Calendar Years 1924 1923. 1922 1921. 
Rent of tracks & terminals 25,612 25.906 Gross earnings $5.128.324 $5.280.407 $5,395,223 $5.418.03% 
Sale of power 13 980 12.754 Operating expenses 3.379.497 3.465.892 3.526.715 3,559, 380 
Total : $14,711,897 $14,422,140 Net operating revenue $1,748,827 $1.814.515 $1,868.508 $1. 858. 644 
Operating Exnenses ae Miscellaneous income I: 39,186 127,706 121,854 161.407 
Maintenance of way, &c $1.872.106 $1,577,570 jchlnigebiaainnis . ; a. ‘pamela 
Maintenance of equipment 1,557,947 1,484.374 Gross income $1,888,013 $1.942.221 $1.990.362 $2,020,051 
Reserved for depreciation 145,126 436.055 | Int. charges, taxes, &c 1'067.654 1.071.821 1.054.988 1,091,085 
Operation of power plant 1,063,780 1,153,696 | Depreciation 201,050 201.050 201.050 201,050 
Operation of cars 5,038,145 4,722,713 Sinking fund 55.320 56.550 57 420 
Injuries to persons and property ] O28 484 906.759 | Preferred dividends 210.000 210,000 210,000 182" 367 
Genera! and miscellaneous é 604,119 50.893 | Common dividends ! 10 000 ; setae . 
Total $11,309,709 $10,862,091 Balance, surplus $20 310 $404 ,030 $467,774 $488, 129 
Net operating revenue $3,402,188 $3,960 049 -V. 120, p. 1205, 89. 
Taxes assignable to operation 1.015,938 957 230 i ‘ : ; 
ar > meee Wisconsin Power & Light Co.—Acquisition. 
_ Operating income $2,386,250 $2 402, 81 4 The property of the Princeton (Wis.) Power & Light Co. has now been 
Non-operating inceme 275.718 251,355 purchased and will be operated by the Wisconsin Power & Light Co. 
. 29 AAi Of = The company is also reported to have purchased the transmission and 
Deduct —— 35 rt 108 $2 954 58 distribution systems of the Montello (Wis.) & Harrisville Light & Power Co. 
eau nteres 22,000.10 > Pea 119. p. 2649 
Rent 22 543 22.528 ; 
od 1 as = r . ‘yr 
Other 117,810 = 95,653 Worcester (Mass.) Consol. Street Ry. 7» Run Buses.— 
. ‘ a . P . 'T > | assac se PN: ar) > ic Trilitie as rre ted er- 
Tots . @9 «I 6 &9 99.399 The Massachusetts Department of Public Utilities has gran p 
Fotal deductions 62,695,761 uc wee mission to the company to operate and maintain buses in addition to its 
> , - os . regular street car service in Worcester, Mass., and surrounding towns. 
. . ata . . 2 7Q2 S191 BBE - o ; 
Net corporate income loss$33 .793 $191 ) V. 120, p. 1588, 830 


Miscellaneous Operating Statistics. 
192 


26,811,994 
290 393 480 


car miles 
passengers 


Revenue 
Revenue 


As 759 KAD 
284 463,972 


1923 Worcester Electric Light Co.-—To Reduce Par. 
The company has applied to the Mass. Dept. of Public Utilities for au- 


thority to reduce the par value of its capital stock from $100 to $25 a share. 





Transfers 59,371,680 60, d % 648 -V. 119, p. 592 
Operating ratio 76.87 ' Dado % —— 
—V. 120, p. 1091, 584 i eae 
Twin State Gas & Electric Co. —Report (Jncl. Subs.). INDUSTRIAL AND MISCELLANEOUS. 
Cale r ¥i : 924. 92: 922 921. | , ' , 2 c= 
Giaentetadian. ieaiadin’ —_ — ae Refined Sugar Prices On April 21 Federal advanced price 5 pts. to 5.75c. 
merchandise sales $1,532,741 $1,462,324 $1,340,558 $1,162,016 | Per !b., MeCahan. 5 pts. to 5.80. per Ib., and Arbuckle 5. pts. to 5.75c. 
Oper. exp., incl. taxes perlb. On April 22 Revere Refinery reduced price 5 pts. to 5.75c. per Ib. 
& de sreciation ; 949.538 959.156 817.964 761.292 Price of Lead Redur ed American Smelting & Refining © Oo. re “due ed price 
Miscellaneous income Cr.15,636 r.24,383 Cr.10,838  Cr.12,439 “ee ad from Sto 7.75¢.perlb. New Yark “Evening Post™ Apr. 21. p. 2 
Int., amort. disc. & exp Vatters Covered in Chronicle’ April 18 a) ‘Hardware Retailer warns 
on bonds ' 244,186 254,992 265.926 261! 508 against artificial expansion of business through installment selling and 
. . Bei nees acta other unsound practices, p. 1953 Presidential proclamation as ted 
Net income $354,652 “$272.5 5! 59 $237 506 “$1 51 62 55 | duty on pot: issium © hiorate from 1 16 to 2\ic. per pound Pp. 1965. c 
*-revious surplus 76,842 69,960 75,842 64.803 | Changes in postal bill effective Apr. 15. p. 1966. (d) U.S. Supreme Court 
: , ; sane a=. ae naan ' —— ___. | rules against Kansas Court of Industria! Relations; compulsory arbitration 
Total surplus $431 ‘494 $342,519 $313,348 216.458 | invalid, p. 1971. (e) Dayl’ght saving time effective Apr. 26, p. 197% 
Prior lien dividends 140 429 110,604 73.070 37,991 r ’ . 
Preferred dividends 625 77.625 77.625 77.625 Acme Steel Co., Chicago. New Name, &c. 
Common dividends 133: 391 19,793 25.000 See Acme Steel Goods Company below. 
do do stock 77,448 Te  _\—epmemes P , ’ 
' a: Ait Acme Steel Goods Co., Chicago.—Name Changed.— 
tie Ae om sar pias $80,049 $76,842 $69 960 $75,842 | March Shipments Record—Exrchange of Stock, &c.— 
-. oe The Acme Stee! Co., (name recently changed from Acme Steel Goods 
United Gas & Electric Corp. Annual Re port, Co.), report the largest single month's shipments for March of any month 
Calendar Years 1924. 1923. 1922 1921. | in their more than 45 years history; also the largest quarter's shipments 
x Receipts $1,221,094 $1,161,393 $776,422 $982,689 | during the quarter just closed 
Int. & amortization 592,981 649,819 674,841 710,935 At the meeting of the board held April 6, the distribution of the new 
Profit on securities, &c 43,475. loss! .414 loss7 1.968 $25 par shares of common stock at the rate of 3 shares to one of the present 
Preferred dividends 324, 970 yl 44, 431 | outstanding common stock was ordered Holders of the old stock ma 
—_ -—- . —--— | turn it in to the Company's treasury and receive 3 shares of the new s 
Surplus_ ee $346. 618 $365 729 $29,613 $271.745 | for each share of the old. 


x Dividends of subsidiary companies actually declared during 
and miscellaneous direct earnings (net) after deducting expenses. 
period from July 20, date of reorganization, to Dec. 31 1923. 

Operation of the Subsidiary Utility Properties of the Corporati 








The directors announce their intention for the present of continuing the 
same amount of dividend as now being paid, which will be $2 per year on 
each share of the new stock, although the profits for the first quarter are 
sufficient to take care of the entire year's dividend. 

The company is now building a large additional rolling mill which will 


the year 
y Covers 


on. 




















oe Cee saare -- $12 1207 _ $11/655. 1 1¢ Sie coy | more than myer? the tonnage output, and expect to be able to pay for it 
jross earnings. - wil 7,56 655.65 ),36 17 | without any additional financing. 
Oper. expenses (incl. maintenance) 7,228,488 6,845,333 5,960, 987 Incoming orders are being received at about the same rate as shipments 
I daca i oh lc wis ud pal ll ie kd es 666,834 640,023 609 648 and the Company has at hand at present a large unfilled tonnage. They 
Fixed charges. 1,596 ,030 1,455,610 1,441,571 | therefore anticipate continued steady business for the next few months, 
Renewal and replacement reserve 769,032 807. 169 640,850 | but no decided boom.—V. 120, p. 831, 707. 
yn iso e: +94 financing and divs.. $2,037,184 $1,907,516 $1,708,541 Alameda Sugar Co. (Calif.).—Consol. Annual Report.— 
ans . 0 . . 
; {Including the Alameda Farms Co.] 
United Gas Improvement Co.—Bal. Sheet Dec. 31. Calendar Years— 1924. 1923. 
1924 1923 1924 1923 Net profit - $355,762 $233,763 
Assets $ < Liabilities e ? Depreciation _reserves ] 1 3, 364 116,509 
Btks.. bds.. &c ‘ommon stock. 61.029.800 61.029.800 | Reserve for Federal taxes 36,5816 — 
inv. atcost 72,716,320 73,466,567 Pre ferred stock. 6,103,000 6,103,000 ae  @nt7 
Inv. in Phil lease Sink. fd. reserve 18,357,080 15,979,200 Balance, surplus a) - AS $205. 582 $17, 76 
excl. wkg. cap. 20,769,410 19,312,729 | Accrued rents 1.583.390 1.552.536 Profit and loss surplus Dec. 31 ooe $35 9, 338 def$169, 044 
Wkg. cap., Phil 5,681,288 5,208,815) Taxes accrued, | V. 4, p. 524. 
agian 7405183 4.40 808 (Bue ot aue., 339.001.287.240 American Chicle Co.—Quarterly Earnings.— q 
Liberty bonds & Sundry creditors ' 48 39 - 6; 447 | ~. Quarter Ended March 31 . ; 102 1A Be 1924 : 
Treas. notes 726.338 785.338 1 ninvested ae “ Net profit after int depreciati« n and Federal taxes $256.367 *$203 46 
Accts. & billsrec 1,409,781 1,606,728 | cretions 12 19 | * Before Federal taxes Vol, 120. p. 1269. 960,824 
Coupons & guar. sinteha wtih: | Undiv. profits. 40,259,545 36,861,729 American Coal Co. of Alleghany County.—Smuller 
Storeroom mat'l 46,196 46,204 | Di ide niu—A nn ual R port. 
Sink. fd. securs. 18,357,080 15,979,200 | The directors have declared a quarterly dividend of 50 cents per share, 
Total 128,762,902 122,602,770| Total 5.708.008 132.002.7706 | eee. ee eS Ge te Company pale Ol quae 
f 22,602.77 otal... .. 28,762,902 122,602.77 terlvy from Feb. 1921 to Feb 925, incl 
v. The usual comparative income account was given in V. 120, p. 831.— The reduction was made after the directors on April 17 reconsidered their 
120, p. 1882. action of March in declaring the regular quarterly dividend of $1, payable 
United Railways Investment Co —_ Dire yen to holders of the same date of record. nae s oo 
; . ‘ S. ‘alends ‘ears 924. 92: 22. 921.‘ ' 
The company on April 21 issued the following statement: ‘‘The personnel out aeons’ tant tons 753.532 693 S18 I 47.175 G8 600 
of the board remains largely as hitherto. All the members of the firm of Profits $532,286 $1,112,691 $821,166 $751,938 
Ladenburg, Thalmann & Co. were re-elected. The addition of B. W. | Fiood expense, &c 40.402 10.399 & 060 155.667 
ae ane ©. —, Briggs of H. M. Byllesby & Co. marks the entrance of | Taxes 46,482 41.268 38.636 143.603 
new interes n e company. > _ : depletic 69.257 3.659 7 58 .é 
The Phila. Stock Exchange on April 15 reduced the amount of Ist Lien & at A "ames z ie 188 ' eit me 992 . rst] 
Coll. Trust 5s, due 1926 (Pittsburgh issue) from $12,367,000 to $10,367,000, | Dividends _...____. 198.392 198 392 198, 432 198 352 
$2,000,000 reported as having been canceled and cremated by the New ee ———, emmmenes wunnciabeimamals 
York Trust Co., trustee.—V. 120, p. 1749. Balance, surplus__-_-_-. $76,565 17.460 3441. 332 $294,939 
, . . —vV. 2. p. 2308. 
West Penn Power Co.—New Financing.— vous 4 : a 
Halsey, Stuart & Co., Inc., Union Trust Co. of Pittsburgh, W. A. Harri- American Hide & Leather Co. — Weeting’ Postponed. 
nc 


man & Co 


$6,500,000 ist Mtge. 5% bonds. The proceeds will be used 








and W. ©. ‘Langley & Co. have purchased a new issue of 


The stockholders’ 
May 13.—V. 


meeting scheduled for April 22 has been post poned_to 
largely to 120, p. 


1833, 1588. 
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American International Corp.—Larnings.— | 
Results for Three Months Ended March 31 1925. 

Int. on current assets, $21,100; int. on securities, $48,052; Divs. on 

stocks owned, $122,595; profit on sale of securities, $280,009; 

rofit on syndicate and credit participations, $21,686; miscel- 

aneous, $1,919; total income $495 361 
Expenses, $60,017; interest expense, $627; taxes, $7,745 - 68,389 

Operating ea ee kecbes $4: 26, 97 
—V. 120, p. 1750, 1462, 1449. 





American Rolling Mill Co.— 5‘, Stock Li 


j 
iaend, 


The directors have declared a 5° stock dividend on the Common stock, 
in addition to the regular quarterly cash dividend of 50 cents per share 
both payable July 15 to holders of record July 1 A stock distribution of 
5% was made on the Common stock on July 15 1924 (see also V. 118, p 
2707).—V. 120, p. 1588 

American Sieel Foundries Co. Number of Common | 
Shai lnere ad. &C. 


The stockholders on April 22 changed the authorized Common stock from 
750 000 shares 


par $33 1-3 (722.196 shares outstanding) to 1,000,000 shares 
of no par value Five shares of the new Common stock of no par value | 
will be issued in exchange for each four shares of the old Common stock. 
The unissued stock will be held in the treasury. 
Results for Quarters Ended March 31. 
1925. 1924. 1923 1922 
x Net earnings $1,627.700 $1,137,997 $1,883,449  $738.728 
Depreciation 296, 287 250.255 320,380 167.541 
Other income Cr.131.850 Cr.95,028 Cr.49,105 Cr.79,727 
Interest, sink. fund, &c 74.627 72.838 S2.545 94.905 
Federal taxes See x See x See x 78,570 
Balance, surplus $1. 388,656 $909.933 $1.529,326 $447 439 


x Net earnings in 1924 
—V. 120, p. 1206 


1923 and 1922 are after deducting Federal taxes. 


CHRONICLE 


| come monopolists of the country’s food supply, 





American Zinc, Lead & Smelting Co.—Harnings.- 


3 Mos. End. Mar. 31 1925 1924. 1923. 1922. 
Net profits before deprec. 

and depletion _-_ $214,298 $67 834 $142,665 $50,152 
—V. 120, p. 1750. 

Andian Nationa! Corp., Ltd.— Bonds Sold.—Jesup & 
Lamont, New York, h ve sold, at par ard interest, $10,- 


000,000 First Mtge. 15-Year 6°, 

Dated Maren | 1925; due March 1 
without deduction for normal U. 8. Federal income tax up to 2% or for any 
present or future Canadian income tax except income tax on residents of 
Canada Denom. $1,000 c* Kedeemable, all or part, by lot on any inter- 
est date on and after March 1 1927, on 30 days’ notice, at 105 and interest 
Principal and interest payable in U. 8. gold coin at the principal office of 
National Bank of Commerce in New York, trustee. 

Stock Warrents With each bond of $1,000 is a detachable 
titling the holder to purchase 20 shares of the stock of no par value of the 
company at $10 per share, the rights represented by such warrants to be 
exercised prior to March 1 1935. Until such privilege is exercised the war- 
rant holders are not entitled to rights accruing to stockholders 

Organization Corporation was organized in 1919 in Canada 
secured a concession from the Government of the Republic of Colombia 
for the construction of a pipe line with the necessary collecting lines and 
terminal facilities It is expected that the pipe line will be completed early 
in 1927. ‘This concession has a life of ! years computed from Oct. 1 1925 
which can be extended by agreement he ween the interested parties The 
concession guarantees the company the right to operate under a tariff, 
which insures it an adequate earning power Company also holds a con- 
cession giving it an exclusive right extending over a period of 20 years from 
July 31 1924, to load and unload at specified rates all maritime traffic in 
Cartagena Harbor and to operate the wharves, warehouses, &c., necessary 
therefor. Company owns all wharves and warehouses now in operation in 
Cartagena Harbor and in addition over 19 miles of harbor front property 
embracing advantageous sites for the construction of other warehouses, 
docks and similar harbor improvements. 

Caup.tal Stock.— Company is authorized to issue: 
stock of no par value, of which 1.000.000 shares have been exchanged for the 
concessions, terminal properties, &c., and 500.006 shares have been under- 
written at $10 per share The remaining 1.500.000 shares have not been 
issued and a portion thercof is reserved the warrants attached to 
the bonds of this issue 

Pipe Line and Terminal Facilities The pipe line now to be constructed 
will be a 10-inch line and wil! extend inland about 350 miles paralleling the 
Magdalena River from © Harbor to 


Sinking Fund Gold bonds. 
1940. * Interest payable M. & 8. 


Warrant en- 


It has 


} 600.000 shares of Common 


against 


artagena an area in which production 
has already been developed Phe $5,600,000 to be realized by the sale of 
the 500,000 shares of stock and the proceeds from the sale of this bond issue 
will be sufficient to finance the construction of the pipe line and the aeces- 
sary termina! facilities 
Security Secured by an indenture of first mortgage and deed of trust 
and a supplementary Colombian first mortgage from the company to Na- 
tional Bank of Commerce, New York, trustee, both dated March 1 1925, 
and covering the physical properties used in connection with the above- 


mentioned pipe line, the entire terminal property now or hereafter owned at 
Cartagena and of the company s present and future contracts for the 
portation of oil through said pipe line. Initially 
a to a contract with the Tropical Oi] Co 
as developed a commercial production of crud: 
the latter agrees to move through the said 
bbis. of oil produced by it and available 
Petroleum Co., Ltd., has contracted to take at Cartagena all of the oil 
delivered through the pipe line by the Tropical Oil Co. and available for 
sale during a period of 15 years from the commencement of the operation 
of the pipe line, except such oil as the Tropical Oil Co. may require for its 
own use at Cartagena 
Tropical Oil Cc. is developing a concession covering about 2,000,000 
acres in the rr of Colombia; the time elapsed since its acquisition 
has permitted the exploration of only a small part of this concessioa, but 
competent geologists have estimated the potential production of such 
explored portion at more than 70.C00.00€ bbls. The present production is 
at the rate of about 6,000,000 bbls per annum, and drilling is being con- 
ducted at a rate which indicates a production of some 16,000,000 bbls per 
year at the earliest date at which adequate transportation to a seaboard 
terminal can be provided Tropical Oil Co. has up to date expended in 
development work and in laying foundations for |: future development in 
excess of $20,000,000 


trans 
the company will operate 

the first company which 
oil in Colombia— whereby 
pipe line the first 50,000 0C0 
for export. ‘The International 


irwe 


Sinking Fund teginning March 1 1927, company will set aside an 
annual sinking fund of $500,006 to be used in the retirement of there bonds 
ayable in semi annual installments and to be used in the purchase of the 
ponds in the open market up to and not exceeding the call price Any 
art of the sinking fund not used in the purchase of bonds shall be used 
or the retirement at 105 of bonds drawn by lot 

Director Sir Hierbert Holt (Pre Montre al: Hugo Baring, O.B.EF 
London: Sir Augustus Nanton Toront o, J.C. Donnell, Findlay, 0O.;G. W 
Carpenter (Jesup & Lamont), New York: M. Maurice Boyer, Paris; Carlos 
Urueta (former Colombian Minister to United States), Bogota. Colombia 
G. Harrison Smith, Toronto; C. E. Neill, Montreal: D. O. Towl, Toronto 


Armour & Co. 


‘Til. Court Suspends Packers’ 
The consent decree 


of Feb. é 1920. hy which the 
packers of Chicago, Armour & Co., Swift & Co., Morris & 
Co., Cudahy Packing Co. and Wilson & Co., Ine., were 
directed to divest themselves of all holdings but the meat 
business under a threat of prosecution under the anti-trust 
laws, was suspended indefinitely April 23 by Justice Bailey 
in the District of Columbia Supreme Court on motion of the 
California Co-operative Canneries. The New York ‘*Times” 
of April 24 further says: 


Decree. 
Big Five 


Armour & Co. and Swift & Co. had contended that the decree was con 
fiscatory and therefore invalid A. Mitchell Paimer, when Attorney-Gen 
eral, obtained the signatures of the packers to the decree on the theory that 
if they were not restraine d they would soon be in control of the entire 


food supply of the United States 
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The canneries, according to their counsel, Hogan, turned over to 
Armour & Co. 51% of their output, amounting to more than $4,000,000 
a year. When the plea of the canneries to intervene was first filed. Justice 
Bailey overruled the plea and an appeal was noted. The Court of Appeals 
of the District of Columbia, which was informed by the canneries that the 
Department had allowed the various wholesale grocers’ associations to be- 
while the alleged monopoly 
orde red a rehearing. 


Frank J. 


by the packers was deemed to be unlawful, 
The wholesale grocers’ associations and the Department of Justice then 
appeared and demanded that the decree stand, while the Armour and Swift 
groups demanded that it be vacated, and the canneries also demanded that 
it be vacated or modified so as to allow them to continue to do business 
with the Armour group 

It is too late now, the Court held, for the packers to attack the validity of 
the decree and the method by which their signatures to it were obtained. 
The wholesale grocers’ itions and the Department of Justice probably 
will appe: il om the order suspending the decree It was contended by the 
associations that any order changing or modifying or suspending or setting 
aside the decree would operate to de stroy competition and again allow the 
packers to become monopolies 

Attempts to compel the packers to restrict their activities have been going 
on since before 1914, when Francis J. Heney, then ‘‘trust buster’ for the 
Department of Justice, began an investigation Mr. Heney remarked at 
that time that ‘‘it is impossible to indict a hundred million dollars,” referring 
to the financial resources of the packers. Six years later the packers found 
themselves solemnly bound by the decree now in dispute to sell out every- 
thing but the meat business, and that meant giving up the stock yards, 
stock yard newspapers, fac tories, canneries, railroads and everything not 
connected directly with the slaughtering of meat anmials.—V. 120, p. 1884. 

Armstrong, Cator, Inc., Baltimore.— New President.— 

George E. Merrifield has been elected President and a director, succeeding 
Franklin B. Cator, who has retired from the presidency to become Chairman 


assock 


of the Board. These changes become effective May 1.—V. 114, p. 83. 
Atlantic Fruit & Sugar Co. & Subs.— Annual Report.— 
Profit and Loss Account for Year Ended Dec. 31 1924. 


Sales of fruit, $4,135,082; sales of sugar and molasses, $2,438,- 
697; steamship receipts, $2,979,275: int. received, $214,676; 
excess of amount realized on capital assets over book values, 


$137 .490; miscellaneous income, $207,032; total $10,112,252 
Less—Exps. of prod., mfg., selling & cost of oper. steamers, 

incl. head office administration expenses 8,869, 494 
Provision for depreciation , $653 ,200; int. paid, $321,447; total 974,647 

xBalance, transferred to balance sheet - 268, lll 

x Incl. exps. of Tanamo (Sugar) division for less than full year, due to 


change of operating statements to end Sept. 30. 


Barnet Leather Co.. Inc. Harninas. 
Consolidated Statement of Earnings for Quarter Ended March 31. 
1925. 24 





19 
xNet earnings from operation —— $68 448 $17 384 
Dividends on Preferred stock... ..............-.- 26. 250 26,250 
Net for period . atin $42 198 de {$8 866 
Surplus as of Jan. 1- 523.542 433,452 
Adjustments applicable to prior years aii web ats 4 037 112 224 
Surplus a8 Of March Sl... ... 2. -6esecc- $/ 569, 777 $! 536, 811 


x After deducting charges for maintenance and repairs to plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at the end of the year when 
accounts = finally audited and to change incident to income tax rulings. 

-V. 120, p. 1884, 1207. 

Bayuk Cigars, 


Inc. Karnings.— 


Three Months Ended Mar. 31— 1925. 1924. 1923. 1922. 
Net, after Federal taxes, &c $91,226 $127,003 $251,212 $256,425 
Other income - Cr.19.536 Cr.8.410 Cr.8.923 Cr.17,511 
lal ah clin ta we ae 34,060 25,236 22, 778 19,102 
Preferred dividends_. ._-. 54,881 56,357 25,610 44,190 
Preferred stock reserves 23,690 

er .. $21,821 $53,820 $211,747 $186,954 
—V. 120, p. 1207. 

Bethlehem Steel Corp. — Sued on War Contracts—(Govern- 
ment Claims $11,000,000 Overpayment on Ships—Company 
Demands Payment of Over $9,700,000 as Still Due.—T he long- 
extended controversy between Bethlehem St el and the 


U.S. Government over payments for ships built by Bethle- 
hem during the war resulted in the filing of complaints in 
two suits April 17. The first was a suit and complaint filed 
in the U Distriet Court at Philadelphia by the Govern- 
ment claiming over $11,000,000 alleged overpayments on 
wartime ship contracts. Inthe U.S. Distriet Court at New 
York Bethlehem Shipbuilding Corp., Ltd., a subsidiary of 
Bethlehem Steel, filed its complaint in a suit instituted 
against the U.S. Shipping Board Emergency Fleet Corp. in 
May, 1924, claiming $9,744,899 which it alleges is still owing 
it on the contracts in question. The complaint was filed by 
Cravath, Henderson & de Gersdorf. 
Results of Operation First Quarter of 1925 

At the regular quarterly meeting of the directors April 23 a report was 

submitted showing the results of the business of the first quarter of 1925 


comparing with the fourth quarter of 1924 and the first quarter of 1924, 
as follows 


Ist Qu. ‘25. 4th Qu 4. Ist Qu. °24. 
Total net earnings $10,399,316 $9,550,715 $10,549,149 
Less—Int. charges incl. proportion of 
disc. on & exp. of bond & note iss 3,337 595 3.498.539 3,079,598 
Prov. for depr., obsolescence & depl 2 990 205 3,036,314 2,949,676 
Dividends on preferred stocks 1,075,637 1,075,323 1 075,021 


Dividends on Common stock ae 2,247,571 


Surplus for the period $2.995.879 $1,940,539 $1 197,283 





In making publie the statement of earnings, E. G. Grace, 


President, said: 

Earnings, after all charges and Preferred dividends, amounted to $1 66 
per share on the Common stock or at the annual rate of $6 64. Earnings 
for the previous quarter were $1 OS per share. 

Operations through the quarter averaged 77.5% of capacity, as com- 
|} pared with 70° the previous quarter. Current operations are at a rate 
| of 70% of c apacity 
“Value of orders on hand March 31 1925 amounted to $65,921,289, 
compared with $77,049,619 as of Dec. 431 1924 and $49,846,308 March 31 

1924 
Mr. Grace, when asked for his opinion as to business conditions and the 


outlook to-day as compared with a year ago, said he saw no reason to expect 
a repetition of the depressed conditions that existed during the summer 


| months of 1924 and emphasized the facts that Bethlehem was entering the 


| second quarter of 1925 with 30 more orders on its books than a year ago 
| and booking new business at a greater rate than at that time 

There are no indications, he said, that purchasers are postponing the 

buying of requirements in expectation of further reduction in prices. On 


| the contrary, it is generally recognized that the present prices for the various 
| steel products do not return a fair profit to the producer. This condition 


must eventually be corrected by increasing the present margin between 
selling prices and cost of production 
The directors declared the regular quarterly dividend on the Preferred 
stock, payable July 1 to stock of record June 1 V. 120, p. 1579 
| Beech Nut Packing Co. — Larnings 
3 Mos. End. Mar.31 1925 1924. 1923. 1922. 
Net profits (before Fed. 
| tax provision : $665,294 $562,258 $595,737 $392,291 
| _ Sales for the first quarter of 1925, as compared with the first quarter 


of 1924, show an increase of 5.9% -V. 120. p. 1751, 1207 
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Braden Copper Mines Co.—Anmnual Report 


Consolidated Income Account for Cal. Years (Incl. Braden Copper Co.). 





i 


1924 1923 1922 1921 

Operating revenues. $19 895.349 $20.455.010 $11.485.180 $5 632.684 
Operating costs 9.680.328 11.219.415 & ROR 527 5.496 089 

Operating profit_- $10,185.021 $9,.235.595 $2,656.652 $136.597 
Other income ; : 70 854 ] 5 75.975 

Total income 75 L 7 2 693.4 $212 572 
Taxes. interest. &c 1.486 363 2 069.90 2 699 345 2 653 68? 
Depreciation 2 090.121 2) N26 1 RAE f 1.670.028 
Loss on plants abandoned 4.142 ) BRE ; 114.478 
Depletion 3,446,149 3.119.835 1,909,540 915,671 
Amortization of discount 

on bonds net)1.413.745 124.307 96.777 Cr.127.567 

Balance, surplus-- $1,815,355 $1,821,338df$4,111,503df$5,013,720 
—V.119, p. 78 

Bush Terminal Co.—14°) Common D 

The directors have declared a dividend of 14% on the present outstand- 
ing Common stock. pavable May 12 out of earnings for the first quarter to 
holders of record May 2 In a statement following the meeting it was said 
“Inasmuch as the dividends on the 7 Debenture stock vhich it is proposed 
to exchange share for share for existing Common stocl ure imutlative 
from April 15 1925, this action was taken to enable the holders of these 


Common shares to realize the dividend for the first quarter at the foremr 


rate.’ See also V. 120, p. 2015 


Butte & Superior Mining Co. New Directo 
E. V. Davelor has been elected a director 
—V. 120, p. 1332. 


(A. M.) Byers Co.— [’refi 


A dividend of 1% % has been declared on the 7‘ 
May | to holders of record April 15 See also V. 120, p. 457 


Caddo Central Oil & Refining Corp. Deposits. 

The bondh: Iders’ protective committee for Caddo Ol! & Refining Co. of 
Louisiana, Ine. Ist Mtyve. fs. due 1927 ind Caddo Central Oi] & Re- 
fining Corp lst Consol Mtge. 6s. due 1830 ces that over 75° 
of the above bonds have heen deposited with the committee In order 
to protect the interests cf all bondhelders through prompt foreclosure 

roceedings the committee requests that the owners of the balance of the 
s0nds deposit them without delay with Guaranty Trust Co. of New York 
depositary V. 120, p. 1751, 1465 


Central Leather Co. 


Bocking 


ed Li dend 
Preferred stock, payable 
i, 1332, 1884 


annout 


Rar ning 


3 Mos. Ended Mar. 3} 1925 1924 1923 1922. 
aTot. net earns.. all en $841.935 $2,643,995 $950.271 
Expenses & loss of al!) | 


cos., except bond int. | Not | 769.249 796 484 754,538 
reported : . 
688 $1,847 511 


Balance | $72 $195.733 
Add—tinc. from invest't} 17.248 103.018 33 602 
Total. b$8833.157 $89.934 $1,950.529 $229 335 
Deduct—Int. on bonds 304.429 159.552 159.552 459.552 


Balance, sur. for quar $578 726 def$369 618 $1,490,977 def$230 217 

a Total net earnings are stated after deducting expenses, including those 
for repairs and maintenance b Net income after all charges and reserves, 
except interest on funded debt.—V. 120, p. 1752 


-Dividend No. 3 Directors.— 

A quarterly dividend of 37% cents per share has been declared on the 
stock, payable Mav 15 to holcers of record May 7 The amount of the 
dividend will be charged on the company's books against depreciation 
reserve. Dividends of like amount were paid Nov. 15 and Feb. 16 last, 
which were also charged against depreciation reserve 

At the annual meeting April 21, B. B. Gottsberger, Fred Hellman, 
W. L. Honnold, Wm. L. Marston, Anson B. Moran. Harvey 8. Mudd 
R. E. McConnell and A. Lawrence Peirson were added to the board of 
directors W. T. CC, Carpenter, F. 8. Gordon and Thomas H. Leggett 


Centrifugal Pipe Corp. 


were re-elected. R. McConnell was elected President, succeeding 
W. T. C. Carpenter.—V. 120, p. 457. 

Century Ribbon Mills, Inc.— Forning 

3 Months Ended March 31 1925 1924 1923 
Net profits for dividends $185.019 $175,983 $175,428 
Dividends paid on preferred 32,098 32,900 35,000 


Balance for common... 
—V. 120, p. 1332, 708. 


Chicago Yellow Cab Co.—Karnings.— 


. $152,921 $143,085 $140,428 





Quarter Ended March 31- 1925 1924. 
Net after depreciation and Federal taxes...______._ $605 052 $584 903 
iP ctnate tase ste abe deehielonceuaeda 10,801 43,951 
a at ATES ae ET $615,852 $628 854 
en ie ode a ee 400,000 400,000 
Balance, surplus.......__________ seek ao 215 $53 a 228,854 
~V'120.p ibaa 9 , BS. $228,854 
Christie, Brown & Co., Ltd.—Stocks S)/d -Spencer 


Trask & Co. and Hitt, Farwell & Co. have sold $1,000,000 
7% Cumulative Redeemable Preference shares at $98 and 
divs., yielding 7.14% The tankers also received subseri- 
ptions for a limited amount of the Common shares at $22 
per share. 


Dividends payable Q.-F. (beginning Aug. 1 1925) by warrant or check 
made payable either in the City of New York in U. 8. funds or in the City 
of Toronto in Canadian funds, at the option of the holder. Preferred as 
to =ssets up to $115 per share and divs. in event of voluntary liquidation, 
and $100 and divs. in event of involuntary liquidation. Red. all or part 
upon 60 days’ notice at 115 and divs. Convertible at any time up to 10 
days before any date specified for redemption into Common shares at the 
rate of 3 Common shares for each Preference share. ‘Transfer agents and 
registrars, Bank of Montreal, New York, N. Y., and National Trust Co 
Ltd., Toronto, Ont. ‘ 

Capitalization— 

First Mtge. 10-Year 6% bonds, due 1935 . 
7% Cumul. Redeemable Pref. shs. (par $100) 
Common shares (no iy? value) ...105,.000 shs. *75,000 shs 

* The remaining 30,000 Common shares are reserved for conversion of 
the Preference shares at the option of the holders on the basis of three Com- 
mon shares for one Preference share. 

Data From Letter of Pres. R. J. Christie, Toronto, April 18. 

Company .—Has been incorp. under the laws of the Dominion of Canada 
to acquire the baking business founded 75 years ago by William Christie. 

Christie's Biscuits” is probably the best known trade-mark for household 
products in Canada to-day. Company's products, numbering over 410 
varieties, are sold in packages and in bulk throughout the Dominion in far 
larger volume than any other domestic or imported brands, because of their 
long established reputation for highest quality. 

Company owns about 14 city blocks within a few blocks of the business 
and financial centers of Toronto, on which its manufacturing plant is situ- 
ated. The buildings have over 300,000 sq. ft. of floor space and are of mod- 
ern fireproof construction, equipped with the most modern and efficient 
baking machinery. 

Earnings —The business has been operated at a profit every year for more 
than 50 years, and since 1902 there has been on y one year in which net 
— have been less than the combined annual requirements for both 

terest and dividends on the amounts of bonds and Preference shares pres- 
ently to be outstanding. 


Authorized 


Outstanding. 
- $1,000,000 


$1,000,000 
1,000,000 1,000 000 


[Vou. 120. 





CLE 


1920. 1921. 1922. 1923 1924 5-Yr.Aver. 
$237 841 $288 041 $179,896 $143.879 $141,040 $198,139 
Annual! interest requirements of First Mortgage bonds , 60 ,000 
Surplus available for dividends : —— ee $138,140 
Annual ‘div. req uirements of 7% Cumul. Red. Pref. shares $79,000 


In the five years ended Dec. 31 1924 the net profits of the business, as 
shown above. averaged $198,149 After allowing for the annual interest 
requirements of the First Morteage bor ds presently to be outstanding, 
these average net profits were approximately twice the annual dividend re- 
quirements of this issue of Preference shares 


Balance Sheet Jan. 1 1925 (After Present Financing). 


Assets Liabilities— 

Cash $192.499 Preference shares $1,000,000 

Acc'’ts receivable, less res 375.519, Common _ stock 75,000 
Inventories 319,149 shares. no par)..-.-..-..- 830,252 
Land, bides plant. &c 2,223,209 1st morteage fis _ 1,000,000 
Trade marks & good-will Accounts pavable ° 111 178 
c 1 Res. for 1924 taxes 5 15.949 
Other current liabilities 55.000 
0 ll $3.012,379 Tete ...sicaadcaedswenseenene 
City Dairy Co., Ltd Pransfe Two Plants to Sub. Ca.— 
The shareholders on April 15 authorized the sale and transfer to the 
Drimitk Co.. Ltd f the real estate buildings plant and properties of the 
company located in Simeone and in Listowel. Ontario. in consideration of 
$105 0060 and on authorizing the purchase of 4.200 shares of Preference stock 


1752 

City Ice Co., Kansas City, Mo.—Bonds Offered.—A. B. 
Leach & Co., Inc., and Hill. Joiner & Co., Chicago, are 
offering at 97146 and int vielding over 614% £1.750,000 
lst Mtve. 6 15-Year S. F. Gold bonds. Series ‘‘A.’’ 

Dated April 1 1925: due April 1 1940 Int. pavable A. & O. without 
deduction for normal Federal income tax up to 2 at First Trust & Savings 
Bank. Chicagco. Il!.. trustee, or Commerce Trust Co., Kansas City, Mo., 
co-trustee Red. at any time on 60 days’ notice to Oct. 1 1929 incl. at 
105 and int., thereafter to Oct. 1 1934 incl. at 103 and int., thereafter to 
Oct. 1 1938 inel. at 101 and int., thereafter to maturity at 100 and int. 
Denom. $500 and $1,000 c* 
Data from Letter of Pres. A. Hardgrove, Kansas City, Mo., April 2, 

Company.—Company, with its predecessors, has been successfully en- 
gaged in the manufacture and distribution of artificial ice and cold storage 
warehouse oneration in Kansas City. Mo., and vicinity for a period of over 
30 years Business consists primarily of the manufacture and distribution 
of artificial ice As a profitable auxiliary to this business, a comercial 
cold storage warehouse is also onerated Company is the only one whose 
activities cover all of Greater Kansas City, which has a total population 
estimated at over 500.000, and supplies the greater part of all ice used in 
that territory The total car icing requirements of all but three of the 
railroads entering Kansas City, Mo., are likewise filled by the company. 

Company owns and operates 7 artificial ice plants having a total manu- 
facturing capacity of 1,184 tons per day and 8 ice storage houses having a 
total capacity of 56.000 tons 

Security Secured by a direct Ist Mtze. on all fixed property and equip- 
ment nov or hereafter owned. The sound depreciated value of the mort- 
gaged property as shown by recent appraisals by Coats & Burchard Co, 
was $3.925.880 This is at the rate of $2,243 for each $1,000 of this series 
of bonds to be presently outstanding 

Sinking Fund An annual sinking fund is provided in the mortgage 
which will retire $35,000 bonds of this series on Oct. 1 1926. increasing 
to $70.000 in 1939. 


par $25) of the Drimilk Co See also V. 120, p 


Capitalization Authorized. Outstand'g. 
First Mortgage 6% Series ‘‘A"’ (this issue) ------~-- a $1,750,000 
Pree SO MOON, ccc cctcncccesseceéce 7 $250,000 250.000 
Serial notes a pi we Rae 500.000 500 000 
Preferred stock (par $100) re maae 750,000 669,700 


Common stock (no par value) ....20,000 shs 20,000 shs. 
a Issuance of additional bonds restricted by provisions of the mortgage. 
Earnings.—The average annual net earnings, including the earnings of 

recently acquired properties, for the 2 years and 10 mos. ended Dec. 31 1924, 

were approximately $311,000, equivalent to nearly 3 times maximum 

interest charges on this issue of bonds 

In spite of abnormal! weather conditions in 1924, the consolidated earn- 
ings of the above companies for the year, including only 6 months’ operation 
of the Hammond Car Icing Co., available for interest and depreciation 
were $278.675, or over 2.65 times the annual interest charges of $105, 
on this issue and approximately twice the combined interest charges and 
the maximum sinking fund requirements in any year of Series ‘‘A’’ bonds 
to be presently outstanding. 

Purpose.—Proceeds will be used to retire the entire present outstanding 
mortgage indebtedness of the company, in part payment for the properties 
of the Blue Valley Ice & Storage Co. and all outstanding capital stock of 
the Hammond Car Icing Co., for improvements to the company’s prop- 
erty already made and to increase working capital.—V. 116, p. 2770. 


Clinchfield Coal Corporation.—Larnings.— 














Three Months Ended March 31— 1925. 1924. 
Pe CD. wc ccwe denen is os wh dekvetitanlate ata $208.331 $267.944 
I I oe ee 8 eet heen 158.450 206.091 
Sinking fund Preferred stock......................- 12.349 10.761 
i he font. sn ckaivenwinae 20.308 21,013 

a ee ee eee eee $125,793 $174,317 

Colorado Fuel & Iron Co.—Farnings.— 

Results for the Quarters Ended March 31. 
1925. 1924. 
EE OR een ee a $10.995.761 a$10.340.609 
Ear 9.559.555 a8,791.984 

Ns kt atin edu eeees ene $1.436.205 $1,548,624 
Income from other sources. .............-.----- 107,490 101,531 

I tel eee ee 6 alias Sl $1,.543.695 $1,650,155 
Bond interest, taxes, sinking fund, &c.......--- 716.761 b744,353 
I a a as Dalida ai 257,182 ©257 ,182 

Ns laa et oto eee eee chee ee $569,753 $648 .621 


of comparison. 


a Inter-company transactions eliminated for pur 
c Adjusted at 


b Railroad deficit included for purpose of comparison. 
Dec. 31 1924.—V. 120, p. 1581. 


Commercial Investment Trust Corp. Notes Sold.— 
Dillon, Read & Co. have sold at prices to yield from 44% 
to 5.75°%, according to maturity, $10,000,000 5°% Serial 
gold notes. Due $2.000,000 each May 1 1926 to 1930, inel. 

Dated May 1 1925. Prin. and int. (M. & N.) payable in New York. 
Denom. $1,000 c*. Callable at any time as a whole, or in part by lot, in 
equal amounts of each maturity outstanding, on 60 days’ notice at the fol- 
lowing prices: If called on or before May 1 1926, 100% and int. for 1926 
maturity and 100 and int. for other maturities; if called thereafter, 100 
and iat. for all maturities. New York Trust Co., trustee. 

Data from Letter of Edwin C. Vogel, Vice-President of Company. 

Business.—Corporation was organized in Jan. 1924 to acquire the entire 
capital stock of Commercia! Investment Trust, Inc., and stock of other 
companies which for many years have been engaged in a business supple- 
menting the usual financing done by banks. Tbe business in large part 
consists of financing manufacturers and merchants through ss 
evidences of indebtedness arising from the sale of a large variety of nationally 
marketed products such as automobiles, electrical appliances and machinery. 

A large portion of the transactions differ from the usual bank loan or 
discount in that they represent the purchase of obligations resulting from 
the completed sale of merchandise for moderate amounts to a large number 
of purchasers throughout the United States. Such evidences of indebted- 
ness are in most instances protected by (1) retention of title or first lien; 
(2) the obligation of the purchaser; (3) in the majority of instances, the 
endorsement or re-purchase agreement of the seller; and (4) where deemed 





Net Profits Years Ended Dec. 31, After All Tazes and Depreciation. 


(For comparative purposes, certain bonuse sand pensions fficers 
have been excluded.] pensions paid to o 


desirable, insurance against loss from fire, theft, conversion, &c. 
Commercia! Investment Trust, Inc.. the principal subsidiary company, 
which did approximately 80% of the business in 1924, is organized under 
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the investment sec 


is tion of the Banking Law of the State of New York and 


under the supervision of the State Superintendent of Banks. 


paid in capita! stock of $100,000, and kas grown through reinvestment of 
earnings and the investment of additional capital to a net worth of over 
$14,000,000. Obligations purchased in the course of business amounted to 
$738,000 in the fiscal year ended Jan. 31 1909 and to $95,509,475 in the 
year 1924. 

Earnings.—Operations have resulted in substantial earnings every year 
since the inception of the business. Gross business and consolidated net 
earnings after interest and all charges other than Federal income taxes, of 
the subsidiary companies for the year 1923 and of Commercial Investment 
Trust Corp. and its subsidiaries for 1924, after adding to the earnings 5‘ 
per annum upon the proceeds of this issue, as compared with the maximum 
annual interest charge on this issue. were as follows 


Obligations Net Eainings Marimum 


Calendar Years— Purchased. (Adjusted Annuai Int. 
METRE RG: pe ee ..-$91 518 225 $2 .464 8410 
eae _ 95,.509.475 3.080.908 $500,000 


. Net earnings after adjustment as shown above for the two years averaged 
$2.872.874 a year over five times the maximum annual interest require- 
ments of these notes; in 1924 such aajusted earnings were more than six 
times the maximum annual interest on these notes For the three months 
ended March 41 1925, such net earnings adjusted as above were $834,681, 
compared to $598.968 for the corresponding three months of 1924. 

Purpose.—YVroceeds will be used to reduce current bank loans of sub- 
Sidiaries and for additional working funds 


Consvlidated Balance Sheet March 31 1925 (After This Financing). 


Growth.—Business was started in 1°08 by the present management with | 


| tax up to 





Assets— Liabtliite 
TN wi oo a $8,317,047 Notes payable $21,228,482 
Notes and accounts receivable Accts.pay.,incl.Fed.,&c.,tax. 1,029,151 

and sundry loans, secured. 40,789,769 Due to officers and empl., &c. 165,662 | 
Bundry debtors 162,064 5° Serial gold notes 10,000,000 
Due from officers and em Deferred income - 1,639,520 

ployees 31,611) Reserve for contingencies $27 671 
Deferred charges, &c 694,019 | Reserve for taxes (1925). 102,412 
Furniture and fixtures 5.7% Pref. stock M. A. Co 1,000 000 
Stock purchased for resale to Co.'s 7% Cum, Pref. stock 5,820,000 

employees 193,419} Common stock (350,000 shs., 

| no par) 7,000,000 | 

Total (each side) $50,187,933 | Surplus 1,475,035 | 
—V. 120. p. 1333. 

Connecticut Mills Co.—Consol. Balance Sheet. 

Assets Jan. 10°25. Jun. 4°24. Liabtlities Jan. 10°25. Jan. 4°24 
Real est.,.mach..&c.$2,299,019 $2,525,627 Ist Pref. 7% stock $1,420,500 $1,420,500 
Good-will e 400.000 2d Pref. 8% stock 1,065,100 1,065,100 
Cash 487,007 Com. stock, el. A 612.500 612.500 
Investments 2,002 Com. stock, cl. B 90,500 00,500 
Accts. receivable 675.772 251,607 Accounts payable 60,123 156,802 
Notes receiy., &¢ 74,651 75,745, Notesdue Apr. 1'24 15,000 
Inventories 759.858 1,060,138! lst M. 6% bds. of 
Prepaid items 26,160 29,541 Taun. Cot. Mills 336,700 410,200 
Sinking funds 643 13,538 Res. for contin.&c. 110,000 

Surplus 501.515 965,503 

Total $4,086,938 $4,846.10 Total . $4,086,938 $4,846,106 

Note.—The unpaid cumulative dividends on the 2d Pref. stock amounted 


to $320,379 on Jan. 10 1925.—V. 120, p. 708. 
(John T.) Connor Co.—Sales for Year.— 
Years Ended Mar. 31— 925 924. 1923. 922. 

Sales... ... sma $15,670,149 $15,334,084 $12,167,482 $10,461,147 

—V.119, p. 2414. 


Consolidated Textile Corp.—Lisling 

The New York Stock Exchange his authorized 
additiona! shares of capital stock without par value \auth., 2.000.000 
shares). consisting of (a’ 183.324 additional shares of its capital stock 
on official notice of issuance of san e€ on conversion of its 5-Year 6° Income 
Subordinated Conv. Debentures: (b) 2.449 additional shares on official 
notice of issuance of same on conversi-n of its Ist Mtge. 20-Year 8% 
Sinking Fund Conv. Gold bonds: and (c) 150,C00 additional shares on 
official notice of issuance and payment tn full, making the total amount 
applied for 1 802.665 shares of capital stock. 

Jompany has authorized the issuance of the 150.000 shares of capital 
stock applied for at the same rate per share at which the stock is issuable 
on conversion of the debentures, namely. $3 per share. under option 
contracts authorized by the directors. The proceeds of the issuance of 
the stock, in case of the exercise of the options, are to be used to improve 
the cash resources of the cor pany. 

At an organization meeting of the board, the following officers were 
elected: Andrew G. Pierce Jr., formerly President. succeeds William M. 
Wood as Chairman of the Board. Frederick K. Rupprecht was elected 
President, succeeding Mr. Pierce. Allen F. Johnson and Alfred L. Fer- 

son were elected Vice-Presidents. J. H. Morrison succeeded Charles 

. Main as Supervising Engineer. Henry B. Stinson was elected Secretary 
and Treasurer of the company, succeeding Sherburne Prescott in the latter 
position. 

The Executive Committee now consists of Frederick K. Rupprecht, 
Chairman; Andrew G. Pierce, E. R. Tinker, Henry B. Stimson and Sher- 
burne Prescott. 

A. F. Johnson has also been elected a director.—V. 120. p. 1752. 


Continental Baking Corp.— Purchases Occident Baking Co 

The ye has contracted to purchase all of the outstanding Capital 
stock of the Occident Baking Co., a Minnesota corporation. The latter 
panes ng J owns a large and modern bakery in Minneapolis, Minn., and a 
amaller modern bakery in Madison, Wis. The business of these two baker- 
les covers a radius of 50 miles around both points. John D. Rafert will 
continue as Manager of these plants.—V. 120, p. 1590. 


Corn Products Refining Co.—FEarnings.— 

The company for quarter ended March 31 1925 reports net income of 
$1,779,289 after all charges and Federal taxes. This compares with net 
income of $3,232,060 in the first quarter of 1924.—V. 120, p. 1590, 1209. 


Crown Cork & Seal Co.— Annual Report.— 
Calendar Years— 
Operating loss_ _- 
Income from ot 


Officers.- 
the listing of 335,783 


s 


1924. 1923. 
$83 430 prof$206, 163 
76.371 175,094 


her sources ___. 








Loss before subsid. co. losses, &c____________. $7 .O59prof%381 .257 
Subsidiary company losses un et AES 52.317 191.893 
Int. charges and amort. of bond discount. net__. 262,258 272,214 
Inventory adjustment and extraordinary items_ _. 451,094 is hie 
Maint.. taxes, &c., on unused floor space and re- 

classification eap., applic. to mdse. of prior yrs. 108,778 

Loss for year : , elimina tininae: . Tee eanan ee $191,628 

Analysis of Surplus for Year Ended Dec. 31 1924 


Earned surplus balance at Dec. 31 1923........_.._- .$4,096 047 
Deduct—Adjustments affecting prior vears______._______. 2 372.744 
Loss for the year ended Dec. 31 1924-__. : 772.728 
Earned surplus at Dec. 31 1924__ ~~ $2,950,575 
Appraisal surplus- : ‘ a a 1,156,197 


Total surplus Dec. 31 1924 (per balance sheet) .$1,106,772 


—V. 120, p. 1464. 


Curtice Bros. Co. (Rochester).— New Control 

It is announced that the controlling interest in the company has been 
acquired by President Douglas C. Townson of Rochester, N. Y., and a 
group of men who have been active in the business for several years. The 
change in ownership of the business brnigs no change in the management. 
The officers are: President, Douclas C. Townson; Vice-Presidents, Henry 
B. McKay, Leon D. Lewis and Howard T. Cumming; Treasurer, Herbert 8. 
Draper; Secretary, Edward O. Shuster.—V. 73, p. 84. 


Curtis Publishing Co., Phila. 
The stockholders on April 15 authorized an issue of $20,000,000 7% 


Oumul. Pref. stock, and the issue of a stock in exchange for the 8% 


Cumul. Pref. stock now outstanding 120, p. 709. 











Cushman’s Sons, Inc.—Quarterly Statement.— 











3 mart>s ending March 31 — 1925. 1924 
Earnings before depreciation and Federal taxes... $290.865 $352,751 
Cee at ee ea Seek wale 83,464 78,7 
EE, SN ena mene wenwunecicalecs 25,457 33,664 

of Ee ese $181,944 $240,332 
SNE IE AI ok io oo wrbet waide hia baie nd eer eee 2.177.706 1,809,964 

0 a a I A A: $2,359.650 $2,050,296 
Dividends on 7% Cum. Pref. stock......_.______ 32,044 32,699 
Dividends on $8 Cum. Pref. stock_...__________-_ 45,120 45,120 
CE SUI wat eee aed na wa meneame 71,430 71,430 

ee ne ee ne $2,211,056 $1,901,047 


Current assets on March 31 1925 amounted to $1,446,315, while the 
current liabilities were only $315,550, leaving working capital of $1,130,765. 
The balance sheet of March 31 1925 showed net tangible assets of $5,262,083, 
or $293 for each of the 17.944 shares of 7% Pref. stock. After deducting 
the full par value of the 7% Pref. stock, the balance is equal to $153 for 
each of the 22.560 shares of $8 dividend Pref. stock. This does not take 
into consideration the company's exceedingly valuable eood-will, trade- 
—_ &c., which are carried in the balance sheet at $2,703,321.—V. 120, 
p. 834. 


Del Monte Properties Co.—Bonds Sold.—National City 
Co., Blair & Co., Ine., and Blyth, Witter & Co., have sold 
at 9916 and interest, to vield over 6°, $1,500,000 First 


¢ 
Mortgage Sinking Fund 6% Gold bonds. 

Dated April 1 1925; due April 1 1945. Denom. $1.000 and $500 c*. 
Interest payable A. & O.. without deduction for normal Federal income 
2°. Redeemable, all or part. on any interest date on 60 days’ 
at 103%. if redeemed on or before April 1 1938, the premium 
thereafter decreasing by '¢ of 1% on each interest date prior to maturity. 
Authorized issue, $2,000,000. Anglo-California Trust Co., San Francisco, 
trustee. 

Data from Letter of S. F. B. Morse, President of the Company. 

Companu.—Owns and operates the world-famous Hotel Del Monte and 
Del Monte Lodge situated on the Monterey Peninsula in Monterey County, 
Calif. Also owns extensive tracts of valuable real estate, toll road, sand 
plant, water system. &c. 

Security.—Secured by a direct first mortgage on the Hotel Del Monte 
(including buildings to be constructed) and 337 acres of grounds: the Del 
Monte Lodge and 178 acres of grounds: approximately 1.691 acres of land 
in the Del Monte Forest: a sand plant and deposit of 258 acres, the Rancho 
Del Monte of 11.926 acres’ and the De! Monte pipe line. In addition, the 
bonds will be collaterally secured by pledge of all of the issued and out- 
standing stock of Monterey County Water-Works, a complete public 
utility water system serving the towns of Monterey, Carmel, Pacific 
Grove and adjacent territory. 

Valuation.—The aggregate value of the mortgaged properties (exclusive 
of the pledged stocks) based upon an appraisal recently made by the 
American Appraisal Co. and including a conservative estimate of the con- 
struction cost of the new hotel and other permanent improvements, is in 
excess of $6.500,000, or more than 44% times the amount of the present 
issue of bonds. 

Purpose.—Proceeds will be applied solely to the retirement of an existing 

issue of bonds. the construction and equipment of a new reinforced concrete 
fireproof hotel and for other permanent improvements to the mortgaged 
yreperty. 
. Earnings.—Average net earnings of company applicable to interest on 
these bonds (after deducting depreciation and all other prior charges), 
and including the net income accruing to the Capital stock of Monterey 
County Water Works. were $280,744 for the two calendar years 1923-24 
and $194.152 for the five calendar vears 1920-24. inclusive. As the maxi- 
mum interest charges on the present issue of bonds would amount to 
$90 000 annually. the aforementioned average annual earnings for the two- 
vear period, 1923-24, are over three times annual interest charges on this 
issue and the average annua! earnings for the five-year period, 1920-24, 
are over twice annual interest charges. 


Detroit & Buffalo Post Offices Corp.—Bonds Sold.— 
Love, Van Riper & Bryan, St. Louis, and McKinley & 
Morris, New York, have so’! at 100 and int. $1,500,000 
Ist Mtge.6% Sinking Fund Gold bonds. 


Dated April 15 1925, due April 15 1935. Auth., $1,750,000. Prin. 
and int. (A. & O.) payable at Bank of America, New York, trustee. Denom., 
$1,000 and $500 c*. Red. in pirt for sinking fund purposes upon 60 days’ 
notice to and incl. April 15 1928 at 10% and int.; thereafter to and incl, 
April 15 1931 at 102 and int., theresfter to and incl. April 15 1935 at 101 
and int. Red. as a whole upon 60 days’ notice to and incl. April 15 1930, 
at 102 and int., thereafter at 101 and int. Int. payable without deduction 
for any normal Federal income tax, not in excess of 2%. Pennsylvania 
and Connecticut 4 mills tax, Maryland 444 mills tax, District of Columbia 
5 mills tax and the Massachusetts income tax on int. not exceeding 64% 
of such int. per annum refundable. 

Data From Letter of R. D. Brown, President of the Corporation. 

Security.—Bonds will be secured by a direct first mortgage on the land 
and buildings, all of which are owned in fee. 

Property.—The Roosevelt Park Post Office Station, completed in Aug. 
1924, is located on Newark St., extending from 17th to 18th streets in the 
city of Detroit. It is situated directly opposite the Michigan Central 
RR. Terminal, through which it is estimated that 75% of the mail entering 
Detroit is received. The building, consisting of 4 stories, is of modern 
steel frame, reinforced concrete, fireproof construction with exterior street 
walls of face brick. It contains approximately 67,000 sq. ft. of workin 
space and 10,400 sq. ft. of trucking space, making a total rentable area o 
77,4008q.ft. This property has been conservatively appraised at $825,000. 

Adjacent to the Roosevelt Park Station there is now under construction 
a depot to be used for the housing of all Government owned motor vehicles 
employed in the distribution of mails in the city of Detroit. This building 
will be completed on or about Aug. 15 1925, and will form an indispensable 
adjunct to the postal service, It will consist of 2 stories, brick and concrete, 
fireproof construction, and will provide a total rentable area of 58,836 sq. ft. 
inside dimensions. The property will havea fair valuation of over $450,000° 

The Buffalo Parcel Post Station, completed in Oct. 1924, is situated on 
Swan St., extending from Oak to Elm streets in the city of Buffalo. It 
consists of 2 stories and pirtial basement, and is of modern reinforced 
concrete, fireproof construction, faced with brick. It contains approxi- 
mately 73,500 sq.ft. of rentable area. This property has been conservative- 
ly appraised at $742,500 

Earnings.—These buildings in their entirety are under lease to the 
United States Government for post office purposes for a period extending 
beyond the maturity of this loan, at an annual rental of $162,140, payable 
quarterly. The money is deposited with Bank of America, New York, 
trustee, which administers the income of the buildings in accordance witb 
the terms of the trust deed. The Government furnishes heat, light, water, 
and maintenance of conveyor equipment at its own expense. 


Domes Mines, Ltd.—-Larnings.— 
Approrimate Statement—Three Months Jan. 1 to March 31. 


notice 





Pref. Stock Authorized. | 


1925. 1924. 
Number of tons milled ae ee eee 131,500 1 6.708 
Average recovery ($8 012 per ton in 1925) -- $1,053,631 $1,031,93 
Oper. and general costs ($4 per ton in 1925)__--- 526,052 565,009 
Estimate Dominion income tax_-.-.--. wives wxcsaweies 26,925 26,635 
Net income sa fe Sa SS inant Rie $500 .655 $440,289 
Miscellaneous earnings. _.____._..-. ssa petaetprinah Saab 44,012 5,183 
$544 667 $505,472 


In the above figures, no allowance is made 
V. 120, p. 1886 


(E. I.) du Pont de Nemours & Co.—-Forms New Suh. Co. 
The Du Pont Everdur Co., Wilmington, Del., has been organized to 
take over the manufacture and sale of the metal alloy developed by chemiste 
of the E. I. du Pont de Nemours & Co. and known as Everdur. Previously 
this was handled by the Du Pont Engineering Co. The new company 


for depreciation or depletion. 


' will operate as a subsidiary of the Du Pont company.—V. 120, p. 1 





2154 


Douglas-Pectin Corp. —Lurnings. 


Quarter Ended March 31 1925 1924 
Net sales, less returns and allowances $390.711 $217 361 
Other incom«s 1.851 $352 

Total income $395,542 $221,713 
Manufacturing costs, selling expense, &e 242 962 89 256 
Depreciation 23 1 22.632 
Interest ‘ 7.122 17.453 

Net profit $122,124 $92 .322 
—V. 120 p 1209 

Eaton Axle & Spring Co.—Harning 

Three Months Ended March 31 Q25 1924 
Net before Federal taxes $15 s $113,103 

Sales for the first quarter of 1925 totaled $1.931.693 Working capital 
amounted to $2,155,277. while bank loans aggregating $150,000 at the end 
of 1924 have been entirely liquidated V. 120, p. 1465 

Electric Finance Corp., New York. \ew Officer. 

Enoch B. Seitz has been elected Ist Vice-President and director Mr 
Seitz will maintain offices at 10 South LaSalle St Chicago, Il V 
120, p. 709, 589 


(E. S.) Evans & Co., Inc. 
Net profics for the first three months of 1925 after all deductions, in- 
cluding allowance for Federal income taxes, were ). This amount 
is equivalent to $2 41 per share earned on the 40,000 shares of Cl 
stock outstanding, and indicates that the entire year’s $2 cumulative divi- 
dend on the Class ‘‘A"' stock was more than covered during the first quarter 
There are also 60.090 shares of Class ‘'B" stock outstanding. and after 
aying $2 on these shares, both issues share alike in further distri- 
ution V. 120, p. 1210, 91 


Everett Millis 


The directors have 


Ear ning 


S066 


any 


Mass.).—-Omils Dividend 


voted to omit the semi-annual dividend due at this 


time. Last November a payment of 2° was made, while on May 1 1924 
a distribution of 4% was made V. 119, p. 1961. 
Ewa Plantation Co., Honolulu.— Annual Report 
Calendar Years 1924. 1923 1922 192 


$1595 .862 loss$ 1,977.93 8 
(18)900,000 (10'4)525,000 


Net profit 
Dividends paid 


$1,983,994 $1,378,654 
+)1,400 000/20) 1000 ,000 


(oer 


z» 


Balance, surplus $5583 994 $378,654 $695,862 def.$2,.502.938 


—V.119, p. 2415. 


Finance Service Co., Paltimore. 


RB ald Avy 


The holders of record May 1 of both Class ‘‘A’’ and “B"’ Common stock 
have been given the right to subscribe on or before June 1 for additional 
Class ‘‘A’' Common stock (par $10) at $20 per share, to the extent of &5° 
of their holdings Stock so disposed of will be credited 310 to Class \ 
Common stock and $10 to paid-in surplus 

"he remainder of the Class ‘ " Common stock authorized by charter 
which is not subscribed for by present holders of Common stock, will be 


exchange for their holdings in the ratio of 
Pref. share owned This privi- 


offered to Preferred stockholders in 
two shares of Class “‘A’' Common for each 


lege will continue until such time as all the Class “A°' Common stock now 
authorized has been issued, but not later than March 1 1926 The excess 
of the par value of the Preferrec stock exchanged over the par value of 


Class ‘‘A’' Common issued for that purpose will be credited to paid-in sur- 
plus. In order to provide for the execution of this plan, the directors have 
authorized the issuance of up to 46.000 shares of Class " Common stock 
in this connection 


The balance sheet of the company as of March 31 1925 shows total sur- 
plus of $242,817, compared with $226,404 on Dec. 31 1924. Total assets 


at the end of March stood at $2,845,615 V. 118, p. 1398. 


First Mortgage & Bond Co. Bonds Offered. 
Century Trust Co., Westheimer & Co., J. 8S. Wilson Jr., 
& Co., Hank B. Cohn & Co Jaltimore, West & Co., and 
siddle & Henry, Philadelphia are offering at 100 and int. 
$1,000,000 Ist Mtge. 6° Guaranteed Gold Bonds, Series B. 


Dated April 1 1925; due April 1 1930. Interest payable A. & O. (first 
coupons payable Oct. 1 1925) Company will agree to pay the principal 
and interest without deduction for the normal Federal income tax up to 
2%, and to refund any State, County, or City Taxes not in excess of 4'4 
mills. Denom. $1,000, $500, and $100 c* Principal and int. payable at 
Century Trust Co., Baltimore, trustee. Callable, all or part, by lot on 
any int. date xn 40 days’ notice, at 102 and int 

uaranty Each mortgage securing these bonds guaranteed as to prin- 
cipal and interest by the Maryland Casualty Co., of Baltimore 

Security.—These first mortgage guaranteed bonds are a direct obligation 
of the First Mortgage & Bond Co Miarmi, Fla., and in the opinion of 
counsel are secured by first closed mortgeaces, created by the Miami Real 
Estate Co., with capital and surplus of $5,310,000. The properties securing 
these mortgages are fee simple, centrally located in the business district of 
Miami, and have been given an average value by three independent realtors 
at $1,930,833 
B® Earnings 


The 


Net earnings, after taxes, from the above buildings, upon 


' 


completion of improvements, are at the rate of $114,400 annually, or over 


1% times the interest on these bonds. 


Fleischmans Ce — Karnina 

The company reports for the quarter ended Mar. 31 1925 net income of 
2,838,972 after charges and taxes, as compared with $2,190,598 in the 
arch 1924 quarter.—V. 120, p. 1334, 1082. 


Flintkote Co., Beston, Mass.—Bual. Sheet Dec. 31. 


Assets— 1924 1923. Liabilities 1924 1923 
Plant assets $1,782,930 $1,717,202 Ist Pref. stock $533,600 £593. 500 
Inves ments_- 64,600 2,000 2d Pref. stock 15,800 175,200 
Pats. & roy. contr 511,780 554,996 Common stock 1.490.100 1.490.200 
CAs uaies 425,468 257,650 Notes payable 250,000 
Acc'ts receivable 856, G18 666,274 Ace’ts pay. & ac 
Notes ree. (contr) 174,873 149,306 erued exps 296,100 148.516 
Inventories 477,243 $44,335 Notes rec. dise’ted 
Cash with sinking (contra 160,362 133.047 

fund trustee 1.575 267 Dividends payable 49.338 10.386 
Prepaid expen 55.449 42 S70 Res. for Fed. tax 

conting., &¢ 183.70 $702 
Surplus approp'ed 72,111 5.103 
Total(each side) $4,340,837 $3,734,900! General surplus 1.549.713 125.156 


1465. 
Ford Motor Co., Detroit.—_Way Enter Aircraft Field 


America is on the verge of greatly increased aircraft production, with 
airplanes in daily use for personal purposes and landing fields everywhere 
says Edsel B. Ford in an article in the May number of The Nation's Busi 
ness Magazine, published by the Chamber of Commerce of the United 
States. 

Mr. Ford says it is conceivable that the Ford Motor Co. will some day 
be engaged in the quantity production of aircraft, if not of air sedans and 
air transports, at least of the motors for them 

It is suggested by Mr. Ford that since ‘‘the automobile motorized the 
world and turned every other man into a mechanician, there will probably 
be no need for the airplane to pass through a stage similar to the spectacular 
racing stage which was necessary to keep the early automobiles in the public 
eye. That preliminary work has been done for all forms of motor trans 
portation, and aircraft will naturally benefit by it 

“The interest which my father, Henry Ford, and myself have in the 
development of aircraft arises quite naturally and logically out of our 
interest in all forms of motor transportation. While the Ford Motor Co 
has not yet built any airplanes, we have lent assistance to those who are 
doing so, and it is conceivable that some day we shall be engaged in the 
quantity production, if not of air sedans and air transports, at least of the 
motors for them. ‘The fundamental of all commercial transportation is 
speed, and the field in which greater speed can be obtained is the air. The 
center of speed and security in an airplane is the power-plant, and the 


See also V. 120, p. 


motor industry, of course, is legitimately concerned with that. 
“We, with others, are interested at present in heavier-than-air machines, 
and in the all-metal! dirigible 


a lighter-than-air machine ."’"—V.120, p. 1753 
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50Oc. Common Dividend. 


Chas.) Freshman Co., Inc. 
The directors have declared a quarterly dividend of 450c. per share on 
the Common stock, payable May 25 to holders of record May 5. An 


Pas) : 
initial quarterly dividend of like amount, together with an extra dividend of 


12%c. per share, were paid on the Common stock on Feb. 25 last (see 
also V. 120, p. 91).—V. 120, p. 458 
Garford Moter Truck Co.—..\¢ President. ; 
C. M. Allen has been elected President succeeding E. R. Curtin Sr. 
—V. 118, p. 799 
General Optical Co., Inc., Mt. Vernon, N. Y.— Control. 
See Shur-On Standard Optical Co. below.—V. 112, p 474. 
Goodyear Fabric Corp.—Bonds Sold.—Dillon, Read & 


Co. have sold at 9814 and int., to vield over 6.20%, $1,/90,- 
000 Ist Mtge. 10-Year 6° Sinking Fund Gold bonds. 

The entire capital stock of the Fabric corporation is owned by the Good- 
year Tire & Rubber Co. of Akron, O., which will! lease from the Fabric 
company for 1] years from April 1 1925, the entire fixed property of the 
latter and will pay as rentals amounts equal to interest and sinking fund 
requirements of the above bonds and all other charges of the lessor. 


Great Lakes Coal & Dock Co. 





rranteed tjonds 


Offered. Kalman. (Gates, VW hite « Co and Lane, Piper & 
Jaffrav Ine st Paul are offe ring at prices ranging from 
97.87 and int. to 100.48 and int. to vield from 5% to 6% 
according to maturit' $500.000 Ist Mtge. 51L4Y Serial 
Gold Bonds Guaranteed as to principal and interest by 


Valley Camp Coal Co. 


Dated April 1 1925; due serially (A. & O.) from Oct. 1 1925 to April 1 


1930. Denom. $1,000 c*. Principal and int 4. & O.) payable at Mer- 
chants Trust & Savings Bank, St. Paul, trustee, without deduction for 
normal Federal income tax up to 2% Red. all or part on any int. date 


upon 60 days’ notice at 102 and int 


Data From Letter of James A. Paisley, President of the Company, 

Company Is engaged in the business of handling and selling coal for 
industrial and domestic purposes, at the head of Lake Superior, and operates 
in a trade area extending over Minnesota, including the Twin Cities, also 
portions of Wisconsin and the Dakotas Retail yards are maintained in 
Minneapolis and St. Paul, adequately equipped with handling devices and 
substantial storage capacity 

Security Secured - a closed first mortgage upon all the fixed assets 
of the company valued at more than three times the amount of this issue, 
as follows \ modern, up-to-date dock at Superior, Wis., for handling 
and storing coal, with a capacity of 1,000,000 tons, including electrically 
driven handling bridges, steam unloading tower and screening and loading 
equipment, well situated on a 30-acre tract of land occupied under a favor- 
able lease from the Great Northern Ry. extending to 1950 

This property has been appraised on March 10 1925, by Roland C. 
3uck, Inc., of Duluth having a present sound value of $1,568,015. 
The vards at Minneapolis and St. Paul have been appraised at $87,718. 
and the company, on completion of this financing, will have net quick 
assets in excess of $500,000. Net tangible assets of the company are thus 
equal to more than four times the amount of bonds now to be issued 

Guaranty tjonds are to be unconditionally guaranteed as to principal 
and interest, by Valley Camp Coal Co. The consolidated balance sheet 
of Valley Camp Coal Co., and its subsidiaries as of Dec. 31 1924, shows 
coal lands and equipment carried on the books at $8,279,337, after deduct- 
ing depreciation in the amount of $5,355,531 These properties are unen- 
cumbered except for purchase money mortgages aggregating $1,084,995. 
In addition the company has cash investments in other companies amount- 
ing to $3,412,233 

The net worth of the company and its subsidiaries as shown by this 
balance sheet is in exce $11,000,000, this entire amount representing 
actual cash paid in together with earnings reinvested in the property. 

Earnings of Guarantor Co For the five years ended Dec. 31 1924, con- 
solidated net earnings of Valley Camp Coal Co., and its subsidiaries, were 
$6,360,277, after deducting depreciation, depletion, reserves and taxes 
in that period amounting to $7,947,586. 

Average annual net earnings were thus $1,272,055, or more than ten 
times the highest amount required in any year for interest and maturing 
principal of this issue 

Valley Camp Coal Co The entire capital stock of the Great Lakes Coal 
& Dock Co., is owned by Valley Camp Coal Co., which is one of the largest 
producers of coal in the United States. This company with its subsidiaries 
owns in fee over 30.000 acres of coal lands and has under lease 40,000 
additional acres with a total recoverable tonnage well in excess of 400,000,- 
000 tons. 84°) of this acreage is the celebrated Youghiogheny and Pitts- 
burgh gas and steam coal: 11°) is Kanawha and about 5°) double seam 
Freeport. The company 


as 


ss of 


produced in 1924 from these lands over 5,600,000 
tons and the mines are equipped under normal conditions to produce over 
7,000,000 tons. The products of the company include gas and by-product 


coal, railroad, industrial and domestic coal 

During 1925 contracts with six railroads and public utility companies 
alone will total more than 5,000,000 tons 

Pur pose The proceeds of this issue will be used to reimburse Valley 


Camp Coal Co., for money advanced by it to Great Lakes Coal & Doc 
Co., in connection with its operations and the improvement of its property. 


Gulf States Steel Co. 


Ear mings. 


Quarter end. Mar. 31 1925 1924 1923 1922. 
N et operating income $545,584 $199,777 $705.764 £166 .966 
Taxes, depreciation, &c 149,237 144,030 171.786 86.650 
Net income $396 347 $355,747 $533 978 $80,316 
V. 120, p. 1466, 1335 


Habirshaw Electric Cable Co. Reorganization Plan. 

On April 2 the U. 8S. District Court for the Southern District of New 
York approved a proposed modified plan of reorganization for the Habirshaw 
Electric Cable Co. and its affiliated companies, and the reorganization 
committee (Ff. A. Potter Jr., Chairman). acting under the plan and agree 
ment of reorganization dated Jan. 26 1924, has modified the plan of re 
organization set forth in the plan and agreement dated Jan. 26 1924 to 
conform in all respects with the plan of reorganization approved by the 


U. 8. District Court The committee, representing the holders of certifi 
cates of deposit for Sinking Fund Gold Debenture bonds, Series “A” of 
Habirshaw Electric Cable Co. and of notes of and claims against Habirshaw 
Electric Cable Co Habirshaw Electric Cable Co Inc Electric Cable 
Co... and Bare-Wire Co Inc issued by Ciuaranty Trust Co. of New 
York as depositary under the plan and agreement of reorganization dated 
Jan. 26 1924. recommends the acceptance of this modified plan by all 
holders of certificates of deposit 

ott Committee E. A. Potter Jr H. S. Kimball, Joseph F. McLean, 
E.N. Potter, T. E. Quisenberry, with James D. Orr, Sec., 140 Broadway, 
New York. and Guaranty Trust Co., 140 Broadway, New York, depositary 


The reorganization committee under plan and agreement of reorganiza 
tion dated June 20 1923, as amended Jan. 9 1924 (Malcolm D. Whitman 
Chairman has also notified holders of certificates of deposit for claims 
against and notes and debentures of Habirshaw Electric Cable Co., Habir 
shaw Electric Cable ¢ Inc Electric Cable Co... and Bare-Wire Co Inc 
that the committee has amended the plan to conform in all respects to the 
plan approved by the U. 8. District Court by decree dated April 2 
leol I). Whitman ttee This committee consists of Malcolm 


) 
te 
Comm 


ficoim 


D. Whitman, Chairman: J. B. Beaty. Wylie Brown, F. J. Leary. with 
C. E. Sigler, Sec., 80 Broadway. N. Y. Cit ind Central Union Trust 
Co. de po itar 

Randoln} Whitman Committe This committee for creditors is com 
posed of Randolph Whitman, Rollin Kirby and B. J. Reis 

Digest of Amended Reorganization Plan. 

Purchase of Properties and Acquisition by New Company It is con 
templated that the properties of Habirshaw Electric Cable Co., Habirshaw 
Electric Cable Co Im the Electric Cable Co ind the Bare Wire Co 
Inc., now in receivership. will be purchased by a nominee or nominees of 
the Malcolm D. Whitman and Potter committees on behalf of the com 
mittees jointl: The properties so ] urch ed, except such amount of cash 
iS Mav be necessary to pav the oblications cf the « mittees n Cth rwis 
provided for. will be conveyed and deliverel to and acquire_by a 


company which will be organized for such purpose under New Yotk law 


or such other State as the committees may determine 














APRIL 25 1925.] 


Cap tal Stock It is contemp! ited that as consideration for the properties 
to be conveyed and delivered to the new company, or which it shall acquire, 

















the new company shall deliver to the nominee or nominees of the com 
mittees 170,000 shares of its capital stock (one class only) without par value. 

Vis position " Stock of New Company 20.000 shares of the stock of the 
new company will be sold to W. A. Harriman & Co., Inc., at $15 a share, 
to provide funds for carrying out the plan 

The balance of 150.000 shares of the stock of the new company will be 
distributed among the de positors In the event, however, that less than 
all of the creditors of Habirshaw Electric Cable Co., Habirshaw Electric 
Cable Co Inc the Electric Cable Co. and the Bare Wire Co Inc 
entitled to become depositors should become depositors, a proportionatelh 
ess number of share toc] wccording to the basis of distribution, will 
be distributed among the depositors, and the portion of stock not so dis 
tributed will be sold for sh to provide funds which must be paid in cash 
on account of the pur« e price of the properties and for othe purposes 
of the reorganization 

Basis D but Stock Ar Denos s.—For the purpose of the 
distribution iong the deposit of the 150,000 shares of sto of the ne 
compan resuch less n r s shall be distributed in c¢ ll the creditor 
do not be ne deposi . e clain f dey itors shall be deemed to have 
the following relative ies 

1) Claims of merchandise and sur creditors and holders of unen 
dorsed notes of Hahir ¥ Electric Cable Co Habirshaw Electric ¢ ble 
Co Inc Electric ¢ Co nd Bare Wire Co;. Inc The full amount 

2) Cla of holders of notes made by Habirshaw Electric Cable Co 
Habirshaw Electric ¢ eCo Im Electric Cable Co or Bare Wire Co 
Inc and endorsed by one more of the companies other than the m ¢ 
thereof The full ount pl 1? thereof 

) Claims of he ers of Si ing Fund Gold Debenture bonds. Seri« \ 
of Uabirshaw Electric ¢ ble Co which, by reason of the pledge under the 
indenture securing the Debenture bonds of obligations of Uabir , 
Electric Cable C Ine and Electric ¢ hle Co... con tute elsir inst 
the companie« s well as against Habirshaw Electric Cable Co Thee 
full mount plus 25 thereof 

The shares of stock distributable mong depositors upon e consu 
tion of t s plain i be distributed prorat imong the depos ; cording 
to such relative value of the respective claims each de positor being en 
titled to rece e his pr “ata portion of such stock upon the surrender of his 
certificate of deposit. properly endorsed in blank for transfer The \Nlaleolm 
» Whit i t Pot ' nittees may determine t t no fractional 
share of tock will be red nd Vv make nzement © that de 
positors and subser to the stock of the new company may pure! « 
or sell fr tions at price to be later determined by said committees 

The s ‘ of t of t new mM pany distributable to depositor 
in respect of their reg tive laims. will be delivered at the e time 
that the res of stock of the new company purchased are delivered to the 
purchasers thereof. 

Cash Requirements and Pro 7 It is estimated that the cash 
resources to be acquired f: i the rece ers upon the le will not he if 
ficient to pay the expe involved in reanization and furnish the new 
company VYith adequate« rking capital without raisin S300 OOF ne 
money For tl purpose, the Tale Dy). Whitman and Potter com 
mittee have made r re ent fe e sale to W \. ilarriy n & (% 
Inc of 20.000 share of tock of the ne company for a consideration 
among otner things of $15 per share. aggregating $300,000 

In the ent that Ie t n all of if ‘ tors should become depositor 
it will al be nece to pay in « h tne distributive share of such non 
depositing creditors from the proceeds of sale of the propertie To raise 
the new mone nece r for this purpose su mone however. to he 
subject to u for an er purpose of the reorganization. such part of e 
150.000 shares of st shall not be distributed among depositors will 
be sold at a price of 817 50 as re, in the following manner 

The Preferred stockholders of Habirshaw Electric Cable C Habir 
shaw Electric ¢ ble Co In na lectric Cable Co ther than the 
companies thermsec ‘ or the Gs irant Trost Co. of New yr! trustes 
under the trust agreement of March ] 192 hall have the first oppor 
tunity to purchase suclist S17 50 per sharein the amount of two shares 
of such stock of the new nv for each share of the Preferred stock of 
such old companies, pro that, if the amount of stock purchasable 
Shall be less than the aggregate amount subscribed for hereunder, such 
subscription hall be reduced proportionately Subscriptions in writing 
for such stock of the new ce mpians ‘companied by cash or check for an 
amount equal t 1 thereof, and by stock certificates for the ount of 
Preferred stock in rel mn to which the subscription is made, either standing 
in the name of the bseriber or duly endorsed in blank for transfer, with 
signature witnessed, must be delivered on or before May 7 to Thom 
Perkin Chairman stockholders’ protective committee ) tate t 
Boston Nass who shall, on or before May 11 deliver to the Secretar 
of the Malcolm D. Whitman committee. care of Central Union T t ¢ 
80 Broadwa ™. 2. On or to the Secretary of the Potter committe ‘ ‘ 
of Cyuarant Trust ('¢ 110 Broad N ( mie rand 
enumerath the manne f the resm e subscril t« k of ‘ 
new compan the nt and cla of mk of t ’ held 
b the subscriber the respective ! in of ton ribves for 
ther mad the ? n Daid to hi hy en t rethye rt 
check for an ar nt equal to 10 of the vr t« our ‘ erated 
subscriptions, or, in the event that the maximum amoun if stoc of the 
new compan then peiring to he a ble for such pu ‘ der t 
paragrap li be te in the rrecate wmount il ! 1 for, f r 
sarnount equal to 10 of the pure e price of sucl te of the me 
pany then appearing to be available for such purchase 

On or before M 15 all sto ubsecriptions and all sto certificat 
received by Thomas ¢ Verkins ill be delivered by his » tire ecretar’ 
of either of the comm ‘ to Ww mm he shall have delivered ! ' mie r 
dum The committees will cause to be st mped or written on eh " 
certificate st ement showing that subscription has heen made reunder 
in relation therete« ' i I! returt ic? tock certif ‘ t t expect ‘ 
subscriber t the time « the delivery of the toch f the ‘ 
purchased hereunder In case it llat any time appesor that the amount 
of stock in the new compan i lable for il hereunder ll be le 
than the mount subseribed for in respect to 10 in « ' hall 
} e been paid as ereinabove provided nm amount of if cash pr 
portionate to such deficiency shall be immediately refunded to Thomas ¢ 
Perkins, Chairman. 

2) The Common stockholders of the old companies shall have the 
opportunity to pure ‘ aT stock of the new « 1" pan hall not be 
subscribed for by the Preferred stockholders in the mount of one share of 
such stock of the new mpan for each five nares of the C'« n stock 
of the old companie the terms nd conditions of and the time nay nner 
of 1 n ubseriptio therefor to be in all other resne« the imme 
provided for subscriptions by the Preferred stockholders 

All depositors under the plan shall h e the opportunity to pure ‘ 
at $17 50 per share i“ toc f the me company as shall not he hy 
scribed for by the st holder pro rat ecording to the rat P the 
respe e® amount of their note claims or debenture ihiect to thi 
plan, on the basis of relative ! provided that subscritpons in wr 
b them or in their be lf it nor fied eck to n a int 
equal to 10 thereof, s Il be d ered to the Secretary of t Taliceo! I) 
Whitman cor ittee, or to the Secretar of the Potter 7 tee o 
before May 22 In e the mount of stock purchasabl ereunder ll 
be less than the egate amount bseribed for b ich dep Ww 
such subscriptions l be reduced propostionatels 

1) The Maleolm D. Whitman id the Potter con ttees 7 t i 
time after May 22 1925 cause notice to be sent by mail to all sucl ub 
seribers for stock of the new compar equiring the to pn the halance 
of their ibscriptions thin ten d 

5 Any underw nz of the belance of ich tock not purchased or 
subscribed for by the stockholders or d positor above provided will 
be at the price of $17 50 per re. without charging any commission for 
such underwriting 

Mana ment f New Comnar In connection with the proposed pur- 
chase by W 4. Harriman & Co Ine of 20.000 shares of stock of the 
new companys n greement has been made with W \ Harriman & 
Co., In to furnish the services of their President, George H. Walker. as 
Chairman of the Board of Directors for three vears fror the date of it 
formation, without compensation for such service other than director's 
fees 

The present operating management under John §& Worle one of the 
receivers, will be continued in the new company, and Mr. Worley will be 
elected as Ist Vice-President and Gen. Mgr 

Voting Trust All of the stock to be issued by the new company shall 
be deposited under a voting trust agreement for a period of three years 
from date of formation of the new company Voting trustees shall consist 
of one person designated by the Malcolm D. Whitman committee and one 
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person designated by the Potter committee, and the third of such voting 
trustees syall be George H. Walker of W. A. Harriman & Co., Ine. 
Sale of Holdings May 4. 

Pursuant to decree of foreclosure and sale. Guaranty 
New York, as trustee, will sell or cause to be sold at publi 
the following described property: 

1.583 shares of Preferred stock of Habirshaw Electric Cable Co., Ine. 





Trust Co. of 
auction on May 4 





} ? 799 shares of Common stock of Habirshaw Electric Cable Co.,. Inc. 
| c) 2.066 shares of Preferred stock of Bare Wire Co.. Inc 
d) 2.500 shares of Common stock of Bare Wire Co Inc. 
9,254 shares of Preferred stock of Electric Cable Co 
f, 5.000 shares of Common stock of Electric Cable Co 
$1.000.000 7 Demand Gold bond of Habirshaw Electric Cable 
ern Ine dated March 1 1920, together with instrument of guaranty, 
dated April & 1920. executed by Electrie Cable Co., guaranteeing the 
I ment of the bond as therein provided 
} §1.000.000 7 Demand Gold bond of Electric Cable Co. dated 
| Mar 1 1920, together with t ent of guaranty, dated April 8 1920, 
exe ted by Habirshaw Elect C‘o., Inc., guaranteeing the payment 
of iid bond therein provided: together with all the right. title and 
| interest of the trustee in end to 3,001 shares of the Common capital stock 
of Habirshaw Electric Cable Co., Inc as collateral security for the 
| $1.000.000 7 Demand Gold bond of Electric Cable Co V. 120, p. 2017 
| 
| Hatku Fruit & Packing Co., Ltd.—-Ann Report 
Undivided profit Jan. 1 1924 $418,342 
| Profit on 1924 oper., $222,213; less sundry losses, $32,855; bal 189,357 
| Total - $607,699 


Cash dividend ‘ ; 

Res. for taxes on 1924 vrofits, $67.000: less res 
overestimated, $18,291; balance 

Special reserve 


73,500 
— 


“= 48,709 
™® 60,000 


for taxes 1923 


Undivided profits Dec. 31 1924 $425,489 
V. 120. p. 1335 
Harbisen-Walker Refractories Co. Stock Div.— 


33 1-3 


The directors on April 20 declared a 33 1-3° (29.000 000) stock div. 
on the outstanding 827.000.0000 Common stock 


par $100 payable May 19 


| 





to holders of cord April 30 (compare V. 120, p. 337 
The usual quarterly cash dividend of 1! was also declared on the 
| Common stock, payable June 1 to holders of record May 2 
Th stockholders have increased the authorize! Common stock from 
$27 000.000 to $36,000,000 


The company reports for the quarter ended March 31 1925 net profits of 


approximately $731,000 after depreciation, depletion and taxes.—V 
120, p. 1466 
Harmony Mills, Cohoes, N. Y.—-New Treasurer. 


Albert Greene Duncan has resigned as Treasurer, to become effective 
May 1, and will be succeeded by John Skinner, formerly Treasurer of the 
West Boylston Manufacturing Co., East Hampton, Mass V. 120, p. 836. 

| Hawaiian Sugar Co. lnnuoel Report 

Calendar Years 1924 1923 1922. 
Profit on crop $1,044,216 $992 283 $286,528 

Reserve for taxes 185,000 340.0900 235,000 
| Dividends paid 24°7)720,000 (15)450.000 (12)359,000 
| : 2 2 est beotpete dats Steel 
Balance, surplus $139,216 $202,283 def$308,472 

: 42' 662 





Profit and loss surplus 
V.119, p. 


$1,376,383 $1,217,908 


2294. 


Heinemann Corp.—Bonds Offered._-Virst National Co. 
and Detroit Co., Inc., of Detroit are offering at 100 to 100.90 


and int., to vield from 5.10 10 6°), according to maturity, 
0.000 lst Mtge. Serial 607 Gold hords 

| Dated Mar. 2 1925: due Mar. 1 1926 to 1935. Denom. $1,000 and 

$500 c* Red. all or part on any int. date upon 30 days’ notice at 101 and 

int Prin. and int M. & 8S pavable without deduction for normal 


Federal income tax up to 2°, , at the office of Detroit Trust Co., trustee. 

Company Recently organized in Michigan to acquire a substantial part 
of the timber lands and timber situated in Gogebic and Ontonagon counties, 
Mich formerly owned by the B. Heinemann Lumber Co. of Wausau, 
‘ With the exception of qualifying directors’ shares, all of the stock of 
the company is owned by the B. Heinemann Lumber Co., which was origi- 
nally established in 1898 and incorporated in 1905 

Security Secured by a direct first mortcage on 7,120 acres of land and 
timber owned fee, and on 6.200 acres of timber on which the company 





1S 


im 


has cutting rights until April 1 19045 The property carries over 136,000,000 
feet of merchantable timber, consisting of hardwoods and hemlock, and 
conservatively valued at $1,224,000 


Contract The B. Heinemann Lumber ¢ has contracted with the mort- 
gavor to purchase annually an amount of timber from the Heinemann Corp. 
sufficient to provide funds for the yearly requirements of principal and 
interest this bond ij Company also agrees to maintain its present 
il! at Wausau during the life of the bond issue, or to provide another mill 
in a suitable location The net annual earnings of the B. Heinemann 
Lumbea Co. have averaged for the past 10 years substantially in excess of 
the maximnum requirements of the purchase contract 

Sinking Fund The trust indenture provides for a sinking fund of $5 
per thousand feet, which shall be paid to the trustee before any lands and 
timber shall be released from the mortgage securing the bond issue. 


0 msue. 


Pur pose Proceeds will be used to reimburse the company in part for 
the purchase of its timber and timber lands 
R.) Hoe & it Inc. Annual Re port. 
Consolidated Income Account Year Ended Dk¢ $1 1924 
| et profit from operations, $1,053.48: int ind dividends re 
ceived, $120,931: other income, $29,474: total income $1,203,793 
i Income charves, including British taxes 54,007 
| Interest paid 105,287 
Deprectat I 257 ,182 
{ S. Federal Taxes 57 435 
| Net profit available for dividen $729,881 
Di n nounti to $215,601 wer naid during the year on the 
| Preferred stock of the old compat nel the rst quarter lividend of $1 
lp hare on the Class “‘A” stock of the new company, was declared on 
| be IS 1924, payable Jan. 15 1% ae 
| During th * the comp a lired the plant of the Hall Printing 
Press Co. at Dunellen, N. J., which it has ee enlar i and re-equipped. 
[nit | hipments of Ho presses from the Dunellen plant were made in 
Octobei V. 120, p. 1754 
. ° : . » , 
Honolulu Consolidated Oil Co.—Annual Report. 
Calendar Yea 1924 9253 1922 192] 
Operating income $4 795.954 £23.601.61 $2 767 283 $2 436.532 
Other income 0 155 IS] 460 )1 S14 262,116 
| Total income $4,997.109 $3,.783.573 $3,969,097 $2,698,648 
| Operating, &c., expenses 1,553,581 1.347 487 1,480,114 1.267 ,785 
Reserve for depreciation 335,750 177.555 180 G62 354,103 
Depletion reserves 157.905 200 642 739.045 355,184 
Cash dividends paid 1,982,790 1.692.900 «1,379,200 1,049,000 
lance, surplus $967 OS! $5,088 d $110,224 def.$327 ,724 


Ba 
x I rddition $925,035 


V. 116, p. 2643 


Honomu (H. T.) Sugar Co. 


was transferred from surplus for stock dividend. 


A nnual ort. 


| Rep 
19 





Calendar Years 2? 1921. 
Net profit : ¥ $136,484 loss$17,150 
| Dividends paid 12° )150.000 (14)175,000 (15)112,500 (9)67 500 
Balance, surplus $86 550 $62,059 23,984 def.$84,650 
V. 101, p. 373 


Hotel Watson, Miami, Fla.—-Bonds Offered.—G. L. 
| Miller & Co., New York, are offering at par and int. $800,000 
‘lst Mtge. 7% Real Estate gold bonds. 


t 
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bonds will be secured 


Security .—-The by a direct closed first morteage 
on the land (value appraised at $400.000); on the building (value appraised 
at $870.100): and on the furnishings (value appraised at $90.000), making 
a total appraised value of $1,240,100. or more than 155 of the amount 


of this bond issue In addition the bonds will be secured by a first lien in 
effect on the net annua! earnings of the structure. 


Earnings Gross annual income, after deducting an allowance for vacan- 


cies, are estimated at $182,900 operating expenses, incl taxes, insurance, 
- 4 Paae 

&c., $59,025, leaving an estimated net annual income of $125.5/5, OF 

substantially 24 times the greatest annual interest charges, and more than 


1% times the greatest annual combined charges for principal and interest. 


Houston Oil Co. of Texas.—Lurnings 
Quarter Ended March 31— 1925 
Gross earnings from oil and operation ae 
Oper. and genera! exp., incl. taxes for the period 32 


1924 
31.918. 880 
4 R10 745.578 

Net earns. before deducting deprec. & depletion. $584,802 $1,173,302 
—V.120, p. 1754. 


Humble Oil & Refining Co.—Acauisil 
The company has acquired the properties of the South Vernon oil Co 
{in Wilbarver County. North Texas The properties include a “ths 
interest in 294 acres. on which 11 wells are producing 1.200 barrels daily 
and working interests in 155 additiona! acres The reported consideration 
was $1.100 000. payable partly out of oil runs.—V. 120, p. 1784. 


Hupp Motor Car Corp.—Quaurlerly Repor'. 
Consolidated Income Account, Quarter Ended March 31. 
1925 
$10 592.74 
8.979 642 
760.141 


on 


Pi Ci Kccetibigsaeseacbtbegkdennesscsscesah ene: masaeeea 
Costs and depreciation 


Expenses and Federal! taxes_____ 


$392,121 
5.945 





Net profit. __. 
Preferred dividends__-_--—- a 
Common dividends..........-.-- aii 


EE snawoen - 
Profit and loss surplus ar 
Consolidated 


9,780,115 


1925. 1924 1925 1924. 
Assets— $ $ Liabiltites $s . 
Property account Common stock 9,138,090 9,138,090 
(less deprec.) 8.390.022 7.764.446 Notes payable 500 000 
Accts. receivable 1.972.229 1.703.578 Accounts payable. 2,431,900 2,624,550 
Inventories 7.554.479 9.278 067 Accrued accounts 272,360 1,129,130 
Cash & Govt. sec 508.923 1.277.046) Fed. tax reserve. - 249,351 356,017 
Investments 138.651 166.256 | Reserve for int., 
Good-will, &c¢ 3,858,920 3,858,920 conting., &¢ 969.312 
Deferred charges 180,948 55,934) Purchase oblig'ns #20 000 
Unred. Pref. stock 143.665 
Dealers’ deposite 114.905 112.680 


Total (each side) 23.74 172 10,428,253 9,780,115 


—V. 120, p. 1887, 1754 


Independent Pneumatic Tool Co.—New Chairman. 
John A. McCormick. ef the Chicago (Tll.) Trust Co., has been elected 


24,104,247 | Surplus 


Chairman, succeeding B. H. Sullivan.—V. 119, p. 947. 
International Cement Corp.—Annual Report.— 
Calendar Years 1924. 924 1922 
Bales, less discounts, &c $13.683 504 $11,289,117 $9,407,725 
Manufacturing and shipping costs 7.843.273 6,382,770 5,739,578 
Prov. for deprec. and depletion 697 O87 $22,074 927,146 
Selling, admin. and general expense 1,505,852 1,214,104 1,047 372 
Net profit from operations $3.636.391 $2,.870.169 $1,693,629 
iscellaneous income . . 135,006 102.261 168,451 
Total income , : $3,.771.397 $2,972.420 $1,862.080 
Interest, taxes and miscellaneous 723.890 549.853 437.033 
Preferred dividends (7% ) : 193.591 103.351 107.016 
Common dividends - - - - - 1.476.006 1.164.537 850.633 
Balance, surplus... ‘ . $1.377,910 $1,154,689 $467 398 
—V. 120, p. 1467. 


Kennecott Copper Corp.—To Amend Ctf. of Incorp.— 
The stockholders will vote May 5 on changing the certificate of in 
corporation so as to extend or otherwise change its purposes and powers in 
order to enable the corporation to carry out the objects, business and 
urpose for which it ts formed in other States and foreign countries, and to 


hat end to amend Article Second of the certificate of incorporation by 
striking out the words “in the District of Alaska,”’ wherever the same 
appear therein, and to change the fourth and fifth paragraphs of Article 


Second so that the paragraphs shall read as follows 

“The business or purpose of the corporation is from time to time to do 
any one or more of the acts and things herein set forth as principal or as 
agent for any other corporation or any individual; and the corporation may 
exercise the foregoing powers and conduct its business in any State, territory 
or dependency of the United States of America and in foreign countries, 
and have one or more offices out of the State of New York, and may hold, 

urchase, mortgage and convey real and personal property outside of the 
tate of New York; 

“Provided, however, that the corporation shall not do in the State of 
New York any of the businesses of a moneyed corporation, or of a corpora 
tion provided for by the banking, the insurance, the railroad or the trans 
portation corporation laws, or purchase, acquire or hold the stock of any 
corporation of the State of New York except to the extent authorized by the 
laws of the State of New York.” : 

Calendar Yerars— 1924. 
Copper prod.& sold (Ibs.) 42 985 532 
Avge. selling price per |b. 13 342 cts 
Silver prod. & sold (oz.). 326 578 13 
Avve. selling price per 0z 66.869 cts. 

Income Account— 


1923 
50.945 719 
14 896 cts 
378 572 46 
80.587 cts. 


1922 
63.604 .194 
13.605 cts. 

413.093 
99.515 cts. 


1921. 
32.404 .985 
12.102 cts 

390 012 
99.438 cts. 





Copper revenues... _____ $5.735.057 $7.588.723 $8.653.921 $4,245 687 
Silver revenues_______-_ 218.380 305 O81 411.090 387.817 
Ins. for ore lost in trarsit aaa ee” <> -aemeae- . -sdedtien 

Total revenues_____- $5.953.437 $8.343.714 $9,.065.011 $4.633.504 


Expenses— 














Mining and milling. ___- 1.975.380 2.565.595 2 583.725 1.545.813 
Treatment, ref. & freight 1.656.400 2.148.947 2.880.738 1,481 .603 
Selling and delivery. ___ 186 243 225.356 327 .204 211.937 
General expense... __. 262.881 361 607 121.780 119.719 

Net earnings._._____- $1.872.533 $3.042 208 $3.151.564 $1,.274.432 
Distributions received on 

securities owned..... 8.513.951 4 486.786 2.141.694 *143.125 
Interest, discount, &c.. 1869067 2.092.443 2.123.494 2.342.534 
Income from mines... _. 35.526 28.486 loss5 .908 19.302 

Gross income______-_- $12.291,076 $9,649.923 7,410,755 $3,779,392 

Deductions— 
Ea 215.613 275.510 122 885 131.010 
Int. & disc. on bds., &c. 2,491 .250 1.125.000 1,125.000 1.125.000 
Depreciation ___.______- 249.493 237 .527 222.747 223.178 
Depletion account ___-_ 2.006.972 4.305.487 5,135.947 2,690,062 
yCap. distrib. fr. Utah 

Copper Oo. ...<cc<c- 5.070.898 4,281,741 Lone! ssenwd 
A a2.287 .787 0). “geemes "“opeeeng 

Balance, deficit_____- $30.937 $575.340 $428,832 $389 858 


Profit & loss. surplus__.$14.698.708 $14.729.645 $15,304,985 $15.733 818 

a Not including capita! distributions amounting to $9.552.920. b During 
1923 distributions amounting to $9,990,071 were made from capital stock. 
x In addition to $1,541 .260 capital distributions received from Utah Copper 
Co. credited investment account. y Credited to investment account. 
—V. 120, p. 1755, 965. 


International Combustion Engineering Corp.—To 
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The stockholders will vote May 20 on increasing the authorized capital 
stock from 450.000 shares of no par value to 750.000 shares. 

An official of the corporation stated that the purpose of issuance of the 
new stock is for the immediate acquisition of additional property and for 
others which may be acquired in the near future The balance wil! remain 
in the treasury for future requirements It has not as yet been determined 
how much new stock wil! be sold or at what price it will be issued.—V. 120, 
p. 45%. 


International Salt Co. 


~Earnings.— 


3 Months Ended March 31— 1925 1924. 1923. 
xTotal earnings... - Sapa se Fe $145.396 $52 291 $241.706 
Fixed charges and sinking fund- --- -- 95.022 96.396 97.814 








ee ee = $50.374 def$44.104 $143,892 
x After all expenses but before Federal taxes.—V. 120, p. 1750. 


(S. S.) Kresge Co.—Earnings.— 





Quarter Ended March 31— 1925. 1924. 1923. 
Profit fae SE Ay $2.479.890 $2.303 036 $2,.248.719 
|“ -pbnea aegis 309.986 287 .879 281.090 
Preferred dividends....._....__-_--- 35.000 35,000 35,000 

Surplus. __- Se ee ee eee $2,134,904 $1,980,157 $1,932,629 
—V. 120, p. 1888, 1755. 


Libby, McNeill & Libby.—New Secretary.— 

D. E. Hillyer has been elected Secretary to succeed the late Harry 
Williams. A new office, that of Comptroller, bas been created under 
J. H. Bliss.—V. 120, p. 1888. 


Lincoln Mfg. Co., Fall River.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend due at this 
time. Three months ago a quarterly dividend of 14% was paid.— 
V. 119, p. 2187 


Loblaw Groceterias Co., Ltd.—Pref. Stock Offered— 
Bankers Bond Co., Ltd., and MeLeod, Young, Wier & 
Co., Toronto, are offering at 98% and div., to yield about 
7.11%, $400,000 7% S. F. Cum. Prior Preference (a. & d.) 
shares. 

Dividends payable Q.-M. at any branch of the Imperial Bank of Canada, 
in Canada, and to bona fide American holders at par in American funds, 
except when American funds are at a premium in excess of 5%, when such 
excess will be borne by recipient of dividend. A sinking fund of 10% of 
the net profits after Pref. divs each year to be used in purchasing shares 
in the open market for cancellation Under the existing income tax laws, 
the dividends on these shares. in the opinion of our counsel, are free from 
norma! Federal income tax to residents of Canada. Transfer agent and 


registrar, National Trust Co., Ltd. 
Capitalization— Authorized. Issued. 
Prior Preferred stock (par $100)_..........----- $760.000 $545.000 


Second Preferred stock (par $100)..........---- 240.000 237 .000 
Common stock (no par value) ...-72.000 shs. 72.000 shs. 
Company.—Incorp. April | 1921 with headquarters at Toronto, and took 
over the business of the Loblaw Groceterias. Ltd During 1921 company 
operated an average of 4 stores. Additional stores have been opened and 
financed largely out of earnings until the company now operates 28 stores. 
Of these 18 are located in the city of Toronto, 3 in Hamilton and the remain- 
ing stores in Galt, Oshawa, St. Catharines, Guelph, Kitchener, Brantford 
and Oakville. 
Growth and Earnings Years Fnded May 3) 
1923 


1922. 1924, 1925.y 
Average number of stores__- 8 12 20 24 
I i hi ei are 5X $1,829 577 $3.136 672 $5.0A46.286 $6.000.000 
Net profit x_ 67 339 124 955 211.776 250.000 


Per cent of net profit to sales 3.68 4.00 
x Cefore making provision for Federal income taxes. The actual earn- 

ings to Feb. 7 1925 being for 84% mos.. are as follows: Sales, $4,102,417; 

net profit, $195 036: percentage net profit to sales. 4.75 
Purpose.—VProceeds are to be used for the retirement of an existing issue 


4.18 (Est.)4.75 


of 8% Pref. stock. to pay off al! existing mortgages on the properties of 
the company and for general extension of the business. ‘ 





Marland Oil Co.—Quarterly Earnings.— 
Three Months Ended March 31\— 1925. 
Gross earnings ; $16.039.305 
Operating & administration expenses 12.799.970 


1924. 
$9.568.259 
5.710.534 


1923. 
5.787.698 
2.581.352 





Net earnings. _. eee $3.239.335 $3.857.835 $3,.206.346 
Miscellaneous income____._._____.- 1.816.508 46,284 23.385 
Gross income... -—-. aie $5.055.843 $3.904.119 $3,229.731 
Interest and amortization discount 352.778 274.045 264.947 
Depreciation, depletion, &c...___-- 1,080,995 _: fee 
Net income. ...-.--------- $3,622,070 $2,892,837 $2,964,784 


—V. 120, p. 460. 
Mathieson Alkali Works (Inc.).—Quarterly Earnings.— 








3 Months Ended March 31 1925 1924. 
Total earnings from operations $586,788 $236,635 
Provision for depreciation and depletion - 164,290 138,21 

Net earnings from operations 422,498 98.421 
Income charges (net 1.987 5,163 
Provision for Federal income tax 44.859 11,141 

Net income transferred to surplus $375,652 $82,118 
—V. 120, p. 966, 592. 

¢ > — —— . rae 
Maui Agricultural Co., Ltd.—Annual Report.— 

Calendar Years— 1924 1923 1922 1921. 
CT eae $1.219.086 $551.717 loss$419.010 loss$711.339 
Dividends paid_.......-- te. sessed °C aaewte 262.500 


$790.961 $551.717 def$419.010 def$973,839 
Maxwell Motor Corp.—Listing.— 


The New York Stock Fxchange has authorized the listing of Central 
Wnion Trust Co. New York certificates of deposit representing $23.969.800 
8% Non-Cumulative Preferred stock (Class A), par $100, and 661 .737 shares 
of Common stock without par value (Class B), on official notice of issuance 
in exchange for Common and Preferred stock, respectively, of company 
deposited pursuant to the plan and agreement dated April 151925. (Com- 
pare V. 126, p. 2019, 1889.) 


Shipments During March.—Chairman Walter P. Chrysler 
Says In part: 

The corporation shipped 7,633 Maxwells and 4.545 Chryslers during 
March, which was the largest in the bistory of the corporation. 

Inventories of Maxwell cars in hands of dealers and distributors at present 
are approximately 42% lower than a year ago Retail sales in the United 
States for each week showing consistent increases. The number of sales 
agreements with distributors and dealers in United States at this time ex- 
coe ah more than 30% the aggregate of such agreements one year ago. 
—V. 126, p. 2019. 


Metro-Goldwyn Pictures Corp.—Earnings.— 
‘The company reports for the 16 weeks ended March 14 1925: Gross 
profits, $1,544,219: expenses, $868.636: operating profit, $675,583: other 





Balance, surplus... 








Increase Stock.— 


income $88,908; net profit before Federal taxes, $764,491.—V. 120, p. 
460, 1212. 

Midland Steel Products Co.—Larnings.— 

Income Account, Quarter Ended March 31 1925. 

Mfg. profit, $1,141,396; expenses, $200,533; oper. profit—_- .. $940,863 
a  itassh ds oe Gi gtd tots initia: 0d acarvin chan uid aos aah ae See ei I 
DG icccencneaaebbenwadak bbbaae> dadkusiwenks cane See 
«SpE a hanierneaeeen 94,000 

itis: teh neuntesbdcisak-nbhcaneaenncetion ccnamateatetele _... $656,360 


—Vv. 


120, p. 1468. 
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Mohawk Mining Co.— Dividend of $1.— 

The directors have declared a dividend of $1 per share, payable June 2 
to holders of record May 2. A similar distribution was made March 2 
last, the first since Oct. 13 1923.—V. 120, p. 1890, 461. 


Monogram Realty Co., St. Louis.—Bonds Offered.— 
Smith, Moore & Co. and Real Estate Mortgage Trust Co., 
St. Louis, are offering at prices to yield from 100.72 and int. 
to 101.88 and int., to vield from 54% to 534%, according 
to maturity, $1,200,000 Ist Mtge. Serial 6% Real Estate 
Gold bonds. 


Dated March 25 1925- due serially 1926 to 1935. Denom. $500 and 

1.000. Int. payable M. & N. at Real Estate Mortgage Trust Co., St’ 

nuis, Mo., trustee. Red. on any int. date at 105 and int. on 30 days 
notice if called for payment on or before May 1 1929, or at 103 and int. if 
called for payment after May 1 1929 

Security.—Secured by a Ist Mtge. lien on the ground owned in fee and 
Q9-story and basement building known as the Monogram Bidg.. located at 
the southwest corner of 17th St. and Washington Ave., which is in the best 
wholesale district of St. Louis. Mo. The building was erected in 1911 
and contains approximately 309.000 sq. ft. of rentable area. 

The property was independently appraised on March 12 1905 by Fred. G. 
Zeibig. of Cornet & Zeibig, St. Louis. Mo., as follows: Ground, $517,000: 
building, $1.960.650: total. $2.477 650 

Income and Lease.—The entire building is leased to Rosenthal-Sloan 
Millinery Co. until Nov. 30 1940 at a net annual rental of $117.500, which 
amount is sufficient to pay all interest and sinking fund requirements on 
the bonds of this issue, the lessee paying all taxes. special assessments 
insurance premiums and operating expenses. The lease has been assigned 
to the trustee as additional security for these bonds. 


Mystic Steamship Co.—1924 Farnings.— 


Gross earns., $2.544.208: exp. & reserves. $2.126.727: net income_$417.481 
Int. on bonds & notes, $94,561; dividends, $250,000: total__--__- 344.561 
I Nt esha heaibeadasnbds bau $72,920 
—V. 120, p. 92 
National Acme Co.—Earnings.— 

Quar. End. Mar. 31— 1925. 1924. 1923. 1922. 
Net See .--- $1,917,710 $2,396.467 $2,583,448 $687 825 
Net profits after all exp. 

and bond interest_--- 64,284 81,211 SO0;196 «uses 


—V. 120, p. 1468. 
National Cloak & Suit Co.—T7o Reduce Pref. Stock.— 


The stockholders will vote May 5 on reducing the 7% Cumul. Pref. stock 
from $7,279,700 to $7,054.700.— V. 120. p. 1468. 


National Lead Co.— Acquisition.— 

The company has purchased the plant and business of the Metallurgical 
& Chemical Corp., with works at Matawan, N. J. he National Lead Co 
will continue to operate the Matawan plant as a subsidiary and will intro- 
duce some of the patented process controlled by the Metallurgical & Chemi- 
cal Corp. into its other plants.—V. 120. p. 1452. 


New England Coal & Coke Co.—Larninas.— 





Calendar Years— 1924. 1923. 1922. 
ES a eee $730.663 $880.626 $1.103.537 
Expenses and reserves.__...._.___-. 516.936 696.721 823.458 
i 3 RAG 2.617 
I a a 180.000 150.000 225.000 

Undivided earnings.............- $33,689 $33,019 $52,462 


—V. 116. p. 2396. 
Norwalk Tire & Rubber Co.— Notes Offered.—Yrazier 

& Co., New York are offering at 9914 and int., to vield over 

7.10%. S750.000. 10-Year 7% Sirkire Fure Gold Notes 
Dated March 1 1925: due March 1 1935. Int. payable M. & S., without 


deduction of normal! Federal income tax up to 2%. Company will refund ' 


to holders of these Notes resident in any State or of the District of Columbia, 
any and all taxes assessed, not exceeding in any one vear six-tenths of 1% 
of the principal amount of the Notes, or 6% of the interest pavable in respect 
of such Notes. Denom. $1000 c*. Red. asa whole at any time, or in part 
by lot on any int. date, on 30 days’ notice, at 102% and int. New York 
rust Co.. New York. Trustee 
Sinking Fund.—A sinking fund to retire $80.000 of these notes per annum, 
Payable in semi-annual installments beginning March 1 1926, will be 
provided in the Indenture securing this issue. This sinking fund is cal 
culated to be more than sufficient to redeem the entire issue by maturity. 
Data From Letter of President William B. Miller, April 17. 
Capitalization After Giving Effect to Present Financing. 
10 Year 7% Sinking Fund Gold Notes, due March 1 1935---- 750.000 
7% Cumul. Pref. Stock ; pwat bent pak ee a = 1.184.300 
Common Stock (par $10). .....- ep SS ee 995.000 
Company .—Incorp. in Conn. In 1914, Company has successfully engaged 
in the manufacture and distribution of rubber and rubber goods, pneumatic 
automobile cord tires and inner tubes for omnibuses, trucks, taxicabs, 
pleasure cars, &c. Practically all of the Company's products are sold 
under its well-known brand names of Norwalk tires and tubes 
Business.—Manufacturing facilities and sales have been gradually in 
creased from an equivalent amount of 162.000 casings in 1917 to 297.000 
casings in 1924. “he plant is now being rearranged with a view toward 
increasing the productive capacity to an annual output equivalent to 
400.000 casings. 
Company owns a complete modern manufacturing plant at Norwalk, 
Connecticut, of substantial brick and stone construction, containing 
approximately 175.000 sq. ft. of floor space. 
Rernines. —For the 9 calendar years ended Dec. 31 1924, the company’s 


net profits after discounts and depreciation, but before interest and Federal | 


taxes have averaged $267.300 per annum, an amount equal to more than 
5 times the maximum interest charges on this Note issue. These net profits 
have averaged more than twice the combined maximum interest charge 
and the extraordinarily large sinking fund provided. 

Purpose.—Proceeds will be used to retire bank loans and add to the 
company's working capital. 

Consolidated Balance Sheet Dec. 31 1924 (After Present Financing) 
Assets Liabultiies 


Cash & cash funds $427.003' 7% Cum, Pref. stock... $1,184,300 


Trade accep. & notes_.....-.. 163.569 Common stock 995,000 
Accounts Rec. less res.....-.-. 348,515 10-Year 7% Sink. Fd. Notes 750.000 
DCs <ctenacdéocanesens 1,008,451 Accounts payable 152,701 
Marketable investment. --. 38.477 Accrued wages 5.366 
Prop. plant & Equip 834.042, Dividends payable 20.725 
Prepaid Exp. & Goodwill 1,013,513 Res. for Fed. taxes 7.500 
- Surplus 717,977 

_ . $3,833,570 Total $3,833,570 


Olympia Theatres, Inc.——Earnings.— 

Three Months Ended Aarch 31— 1925. 
Net earnings after charges except taxes.........-..... $369,905 
—V. 120, p. 1757, 1099. 

Onomea Sugar Co., Honolulu, HMawaii.— Annual Report 
Calendar Years— 1924. 1923. 1922. 1921. 
Net profit- ——- $683 .244 $591 .993 $403 .030 $fi7 .104 
Dividends paid %)450.000 (18)450.000 (12)246.000 (15)300.000 


1924. 
$304 ,907 





Balance, surplus... $233 244 $141,993 $163.030 def$232,.896 
—V. 119, p. 2/71. 
Ontario Biscuit Co., Buffalo, N. Y.—/irst Annual State- 
ment .- 
Net profit from Nov. 3 1923 to June 14 1924...........-..-.-- $99 .568 
Net profit from June 15 1924 to Jan. 3 1925_.--.---....---.--- 78.504 
Net profit for entire period. ... 2... -ccccccccccccscces - $178.072 
ere ee Cn. . «nnn snassbsbdasbbedbosstatiowwres 27 .009 
PE GUE DEER caconsccusasudssoecessacncacenss 14,060 
Surplus as at Jan. 3 1925.............--.-..- seeded $137,003 

















Balance Sheet December 31 1924. 


Assets— Liabtlities— 


| 

Land, plant & equipment. $629.122 Preferred stock_________- 6, 

Investments (book valye)- 1.100 Common stock_______-_-- 255.303 

OS SS 2 ee Fa eae 86.896 8% Gold notes_________- x198,000 

Accounts receivable_ -- _-—- 127.999 Mortgage payable. ____-- A 

Inventories (cost).....--- 124.332 Accounts payable. accrued 

Deferred charges__..._.- 81,905, pav-roll and interest___ 41,711 
|Res've Fed’] inc. tax, &c__ 20,340 





hue abe edeteee $1.051.354 


Total Total $1,051 .354 
x These notes were called for payment April 1 1925.—V. 119, p. 205. 


Pacific Mail Steamship Co.——Suit to Prevent Sale of 
Ships to Dollar Line Dismissed. 


As a result of court action at Washington April 23 the Shipping Board, 
which agreed to sell to the Dollar Lines the five President type ships now 
being operated by the Pacific Mail Steamship Co. on the San Francisco- 
Orient route may now legally complete the deal. Justice William Hita 
dismissed the suit for a permanent in‘unction brought by the Pacific Mail 
Steamship Co. and dissolved the temporary injunction 

The Dollar Lines are to pay $5.625.000 for the President Lincoln, Presi- 
dent Wilson, President Taft, President Cleveland and President Pierce. 
Of this amount $1.000,000 is to be paid in cash, and the balance in install- 
ments in ten years 

This statement was made by George E. Chamberlain, counsel for the 
Pacific Mail Steamship Co.: 

“Pacific Mail went to court to get a prompt determination on the merite 
through full disclosure of the facts of the legal propriety of the Shipping 
Board's action in accepting the Dollar bid. The Shipping Board tactics, 
however, were to concentrate its defense on a preliminary motion, the 
decision of which leaves the merits of the controversy undetermined, the 
decision apparently sustaining the Shipping Board's contention that its 
actions are beyond review by the courts and that it is the sole judge of the 
manner in which the Government's fleet shall be sold." 

In a statement given out R. Stanley Dollir said: 

“This now enables us to maintain weekly sailings from San Francisco to 
the Orient with the vessels just purchased by us and our own President type 
ships which are engaged in the round-the-world service. ™~- 

“We feel that with this venture, involving the most extensive privately 
owned overseas passenger service under the American flag, we are co- 
operating with the Government in its development of the basic principles 
of the Merchant Marine Act.'’"—V. 120, p. 2021. 


Pacific Oil Co.—Farninas.— 














Period— —3 Mos. End. Dec. 31— —Year Ended Dec. 31— 
1924. 1923. 1924. 1923. 
Gross earnings._..____- $6.439.503 $5.471.727 $23.448.932 $19.876.001 
Oper. expenses & taxes.. 3.079.422 3.284.524 10.982.489 10.040,239 
Operating profit—-_--- $3.360.0R81 $2.187.203 $12.466.443 $9.835,.762 
Other income. ......... 1.042.397 851.049 a3.230.978 2.564.044 
Gross income____.._. $4.402.478 $3.038.252 $15.697.421 $12,399.806 
Depreciation & depletion 830.136 692.164 3.133.850 2,904,579 
Ten TOROIVER: cnccwacwe 160.692 279.549 669.805 557,116 





Surplus. _- $3.411.650 $2,066.539 $11.893.766 &8.938,111 

a Includes dividends of $1 50 per share on the stock of the Associated 
Oil Co.: dividends of $1 89 a share on stock of Miley-Keck Oi) Co.;: also $25 
per share paid Dec. 31 1924 on stock of Associated Supply Co.—V. 119, p. 
2418. 


Palace Theatre & Commercial Bldg., South Bend, 
Ind.— Bonds Offered.—S. Ulmer & Sons, Inc., Cleveland, are 
offering at par and int. $900,000 Ist Mtge Fee & Leasehold 
644% Serial Gold Bonds. 


Dated April 1 1925. due Serially Oct. 1 1927 to Oct. 1 1937. Interest 
payable A. & O. Denom. $1,000. $500 and $100. Normal Federal income 
tax of 2% paid by borrower. Penn. 4 mill tax refunded. Red. on any int. 
date in inverse order of maturities at 102 and int. Midland Bank, Cleveland 
and Joseph W. Kennedy, Cleveland, trustees. 

These bonds are secured by a first mortgaze on a parcel of land owned in 
fee fronting 108 ft. on Michigan St.—the principal business thoroughfare of 
South Bend, by 165 ft. deep, and the 90 ft. parcel adjoining this property 
at the corner of Colfax Ave. having a depth of 165 ft. held under 99-year 
lease, together with the building erected thereon, known as the Palace 
Theatre & Commercial! Building. a fire-proof structure, built of reinforced 
steel and concrete, with face brick and terra cotta exterior, completed in 
1922 The building is the largest and finest theatre of the city, with 
seating capacity of 2.800. The Commercial Building immediately adjoin- 
ing the theatre buildine contains 10 well-arranged store rooms and a large 
Assembly Hall and Auditorium with seating capacity of 2.000. 

Capitalization.—Palace Theatre Corp., the owner is capitalized at 
$500.000 of pref. stock and $400,000 of common stock, all of which is 
outstanding 

Earnings The theatre has heen leased to Orpheum Theatre Co. of 
South Bend—a subsidiary of Orpheum Circuit, Inc. ‘This lease which 
extends for a period of 2 years beyond the life of this bond issue, calls for a 
guaranteed minimum rent of $40.000 per year, plus 50% of the profits of 
this theatre, and in addition thereto, 50% of the profits of the Oliver and 
Orpheum Theatres, both located in the city of South Bend and operated 
by the Orpheum Theatre Co 

The assembly hall and auditorium is under lease to the Colfax Amuse- 
ment Co. for an annual rental of $25.000, which lease also extends beyond 
the life of this issue. This company is thoroughly responsible, renting ite 
space for conventions, concerts, meetings of all kinds and dancing. It is 
operating on an extremely profitable basis. 


Penn-Mex Fuel Co.—/nilial Dividend.— 

The directors on April21 declared an initial dividend of 50 cents per share 
on the outstanding $10 000.006 capital stock par $25. payable May 21 to 
holders of record May 16. The South Penn Oi] Co. owas a controlling inter- 
est in the stock.—V. 119, p. 588. 


Phillips Petroleum Co.—Capital I ncreased—Earnings.— 

The stockholders on April 21 increased the authorized capital stock from 
2.060.000 shares to 2.500.900 shares of no par value 

Results for 3 Months ended March 31 1925. 1924. 
Net earns. after exp.. taxes, &c., but, before de- 

preciation and depletion . ‘ $4.266.401 x86 098,977 

x Includes $2.426.331 inventory appreciation written off later in year. 

The company has received contracts for the sale of about 96.000,000 
gallons of natural gasoline over the next twelve months.—V. 120, p. 1735, 
1595. 


Pierce Oil Corp.—To Reduce Slock, &c. 

The stockholders will vote May 4 on authorizing (a) a decrease of the 
Preferred and Common stock actually issued and outstanding by the 
purchase for retirement of any multiple of one share of Preferred stock 
accompanied by a like multiple of 8 shares of Common stock (but not less 
than a total of 25.000 shares of Preferred stock and 200.000 shares of 
Common stock) tendered for purchase on July 1 1925 and that the actually 
issued and outstanding Preferred and Common stock be thus decr 
to an amount equal to the stock now issued and outstanding less the stock 
so tendered for purchase, but in no event to an amount less than $1,000, 
and (b) the delivery of 7.45 shares of such Pierce Petroleum Corp. stock 
now held in the treasury of Pierce Oil Corp. in exchange or payment for 
each share of 8% Cumul. Conv. Pref. stock accompanied by 8 shares of 
Common stock of Pierce Oil Corp. now issued and outstanding. 

It is proposed to amend the certificate of incorporation, as heretofore 
amended, and as declared advisable by the directors, so as to effect: 

(a) The decrease of the authorized capital stock, so that the capital stock 
shall be of the minimum par value of $1.000 and of the maximum par value 
of $44,433,000 and so that the number of shares into which the capital 
stock shall be divided shall be 1.332.990, consisting of 148,110 shares of 
&% Cumul. Conv. Pref. stock, (par $100 each) and 1,184,880 shares of 
Common stock (par $25 each). 

(b) The elimination from the certificate of incorporation, as heretofore 
amended, of al! references to rights of conversion of the 8% Cumul. Conv. 
Pref. stock (which rights expired on Jan. 1 1923), or to exchanges of such 
Pref. stock for, or the conversion thereof into Class B Common stock; 

(c) The elimination from the certificate of incorporation, as heretofore 
amended, of all references to Class B Common stock, and the reservation 











2158 





therein contained with respect to the conversion of 3° moO Common 
stock in exchange for and on conversion of 3$9.200.000 outstalr ding 6 
Convertible debentures and $2.056.250 of Common stock in exchange for 
and on conversion of $1.645.000 of outstanding 5-Year 6 Conv. Gold 
notes of the corporation 

P. 2 Vize, Asst. See., in a lett to the wkholder 
April 11 says: 

The fo owing r SOrrie of the matter to , ' ‘ ? et ‘ the I eeting 
1) The election of nine directors 2) The ratificat f scts of the 
stockholders and directors from May 7 1724 to Apr , 1925 

3) The authorization of further proceedin of t! exchange 
of Pref tock if companied by Cor on stock, of I Oil Corp. for 
stock of Pierce Petroleum Corp. in the t of Pierce Oi} Corp nd 

1) The further amendment or alteration of the tificate of incorpora 
tion of Piers ( Co . to pre id fr tire ‘ t of | f and 
Cr oO ock m in its t ir f i ¢ I d 
( BC on stock 

TI f pro ! , referred to ! to the 
ress tion lopted at t meeting of ‘ le I "4 124 ling 
a8 follow 

Re et That the Preferred and Cc t sued 
and outstanding be decreased by the pur f tir if iltiple 
of one share of Pref tock together je of r of 
Common to but not less ti ' ? of ( of Pref to 
and 200.000 shares of Commo ) t i for p } on J | 
1925, and that the wtually issued and outst ding Pref d Common 
stock be thus decreased to an amount equal to tl ) k no da nd 
outstanding | the tock so tendered for purct put i? t to an 
amount le than 81.000: the purcha price of ich stock to he pro rata 
amount of the stock of the Pierce Petroleum Corp. to be received by Pierce 
Oil Corp toxether with a i equal to d lend if r ¢ i i b 
Pierce Oil Corp. upon such stocl 

This resolution was designed to per t it t equ holder of 
both Pref. and Common stock of Pi ) ( t t r the ime 
together in the ratios stated (that & share of Commo tock together 
with every one share of Pref. stocl nd. wre ded at 25,000 shares of 
Pref ston k ac ompat ied hy AW ny hare ‘ f 1 r so tendered 
on July 1 1925, but not otherwise, to rec in exchange the pro rata 
amount of Pierce Petroleu Corp tock in t} treasury of Pierce Oil Corp 

There are now issued and outstand s.110 st es of Pref tock and 
1.154.880 shares of Comet tock of Pir Oi Corp the hands of 
the public or exactly one share of Pref ed stock for ever * shares of 
Commot toch iwainst hich t re e in the tre i of Pierce Oil 
Corp. 1,103,419 hares of the « t to of Pier Petroleum Corp 
or 7.45 shares of Pierce Petroleu wk for every one hare of Pref. stock 
and & shares of Common stock of Vi (il Corp. in the hands of the public 

In order to arrive at this exact rat mf hares of tt Pierce Petroleum 
stock originally received by Pierce Oil Corp. has been sold 

Tenders for purchase, of Pref ck of Pierce Oil Corp ) i ib 
Common stock, in accordans nt ive quoted re or ma be 
made by depositing the stock lered h (juarant Ir to lepe ir 
140 Broadway, New York Cit it time on or before Ju 1 1925 

The de positary will i ue to dep tir tockholde ree pt espect 
of the stock deposited. but on! t event that an re 1 if less than 
25.000 shares of Preferred stoch ompanied by 200.000 shares of Common 
stock shall be so tendered, tl leposited tock il) bye eturned to the 
holders of such receipts upon surrender thereof 

The further proceedin referred to above under j ire designed to 
reduce the amount of annual franchise tax 

It is estimated that the proposed action will reduce taxe rbout &1.500 
per year 

In addition to 148,110 shares of issued and outstanding Preferred stock 
and 1,184,880 shares of issued and outstanding Common sto of Pierce 
Oil Corp., in the hands of the public, there are in the treasury of Pierce Oil 
Corp 1.890 shares of it owl Preferred tock and 33.2575 hare of its 
own Common stock, besides unissued Common stock nd (lass B"’ 
Common stock of the par value of $25.377,168 It is accordingly proposed 
to also reduce the authorized capital of the corporation by the amount of 
this treasury stock and authorized but unissued Common toch Viz n 
total of $23.567,.000, and thereby avoid any danger of the future issue of 


any part of this stock with the resulting disturbance of the existing ratio of 





one share of Preferred stock to every & shares of Cormmon stock issued and 
outstanding V. 120, p. 2021 

Pioneer Mill Co., Ltd. fnnual Report 

Calendar Year 124 192% 1922 1921 
Net profit $1.410,498 $1,294,097 loss$235,.800 loss$198 991 
Dividends paid 15 750,000 (10)500.000 344)175,000 

jalance, surplus S6600.4908 $794,097 def$235.800 def$373,.991 

V.117, p. 2660 

Producers Oil Corp. of America. Jnl fs I) 

The directors have declared an init a lend of 5 es 1° 
on the C' ‘ toc} pavable .u } 1 hy ers oft J ip Phe 
regular quarterly dividend of 2 on the Preferred sto declared 
payable Ma 15 to holders of record Ap : rt ‘ pany h been 
paving regular dividends of S on it Prof red stock s cetheo anization 
of the corp in f ruary 1024 The directors hope to de regular 
dividends on the ¢ mrmon stoc! f the p price of oi! is maintained 

Th compa Ss operating properties re j the Coalir \lidy ind 
Kern River district of ¢ ifort ind in Be ling Crreen K The cor 
yen) is now drilling five wells on its Midway propert ind two wells in 
Varren County. Ky‘ both in prov territory and in h 1 places the 
company now has settled productior \ 118. p. 1676 

Rechert: Reis & Co. and Subsidiaries. Sale 

Quar. End. Mar. 31 }Q25 m4 109 1999 
Gross sales $1) .924.705 1.04 2] $1.926.307 1.464.159 
-—V. 120, p. 1214, 839 

Rolls-Royce of America, Inc.—/urnings. 

Calendar Years 1924 1923 1922 1921 
Gross profits $379,243 $660 267 
Bond interest 138.835 137 .293 Not available 
Depreciation 295 110 20 734 

Net profit $15.200 $313,240 loss$294 510 less$796.402 
Debit balance Dec. 31 472,823 1.086 063 791,553 sur.4,849 

Profit and loss deficit $757 .523 $772,823 $1,.086.063 $791.553 

Balance Sheet Dec 1] 

ise 1924 12 Y ( 1924 192 
Ld.. bid mact 7 Pref. st } ys " & 0 000 

& equipment S| 177.141 S| 162 ‘ ' ' x! { 4) 175.000 
Tr. nan \ \ ‘ 

model patent \ 

good will, &« 1.503.776 1,525.88 A I 924.47 921,75 
Cash, notes& accts Pur. 1 ‘ mtee 0.229 14 486 

rece) trade 671.841 294.686 Sk. fd. 7 bonds. 1,9 000 2.000.000 
Inventories 1.817.392 2,456,041 
Prepd. exp., insur »2 027 25.638 
Deficit 75 772,823 Total each side.$6,179.700 $6.631.239 

x Common stock, shares of no par value y Preferred stock 


1921 
of Aldred & Co., has been elected President. succeeding 
__ Mr. Fuller will also remain Chairman of the Board w.L 
President of the Savage Arms Co., has been elected a director. 

p. 839 


St. Regis Paper Co.—Rigi/ 

The Common stockholders of record April 15 have been given the right 
to subscribe on or before May 15 for 31,600 additional shares of Common 
stock at $25 per share, on the basis of one new share for each 10 shares held. 
The entire issue has been underwritten by bankers and any stock not sub- 
scribed and paid for will be sold to them.—V. 120, p. 1892. 


Scovill Mfg. Co., Waterbury, Conn.— Erpand: 
The company has purchased the Morency-Van Buren Mfg. Co. of Sturgis 
Mich., manufacturers of tank fittings and shower devices V. 120, p. 968 


Seaboard Finance & Investment Co.— Play the 
Realization and Distribution of Catlate al. 


dividends unpaid since 

Henry J. Fuller 
L. J. Belnap 
Wright 
120 
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The holders of 2-Year Secured Convertible Gold notes have been notified 
by the protective committee that a plan for the realization and distribution 
of collateral held by Guaranty Trust Co. of New York, as trustee ofjthe 
trust indenture under which the notes were issued, has been prepared and 
adopted bv the cor iittes 

Over $8.650,000 of notes have been deposited under the deposit agree- 


ment, dated Jan. 15 1925 Any holder of a certificate of deposit may, at 
iny time within 20 days from April 15, upon surrender to the depositary 
of his certificate of deposit withdraw fror the dep sit agreement Hold- 


rht of withdrawal, 
al and to have fully 


who shall not exercise such ri 
d their right of withdraw 


ers of certificates of deposit 

shall be deemed to have waiv 

assented to the plan 
Holders of notes who have not already deposited their notes 


may become 








parties to the plan by depositing their notes with Guaranty Trust Co. of 
New York, as depositary, prior to May 11. 1925 
Digest of Plan for the Realization and Distribution of Collateral. 
Note Outstan ’ (“ompa ha outst ding inder trust indenture 
dated Sent ) io ¢ G ‘ Ir Co. of York, as trustee, 
$9.047,.800 Two-Year Secured Convertible Gold notes The notes are in 
def t to hot y ri re ind the terest has not heen 
paid e Ju } rt tot debt represented by the notes, both 
pr p ind interest f Apr v $10.244.745 
isset Compa ha 10 ts of substantial a! which are not 
pledged as ce t for the not The ie of the pledged collateral, in 
the opinion of t ™- ¢ much less than the tota! debt represented 
by the notes that there is no possible equit vhich it would be worth while 
for ti t to at npt to pr r by endeavoring to reorganize 
the compar I I ler } h th tockholders would be assessed. 
Moreover r f it tockholders of the company are 
substantia! tinder the r umstances an att pt to reorgan- 
ize the cor 5 and e plan, therefore, contemplates the 
realization of the collater in the interests of the noteholders and its distri- 
bution amone the 4 + " . j Lrcqu sition and ad tribution 
As what may b j | ‘ yntro! of Indian Refining Co. rests in 
the block of Common sto of that ynpany fo ing part of the collateral 
for the notes and the ) te ) ves that in the interest of the depositing 
noteholders such contr iould be preserved, the plan contemplates the 
holding tovether of t ch i the distribution of deposit certificates 
repres ati the I 
Collateral for Note As ter for the payment of the notes, Guaranty 
lr t (Co. holds the fo vj 
11.4 ! of Pret ‘ Indiana Refi: r ('o par $100 each). 
165.574 shares of ¢ stock of Indian Refin Co p S10 each). 
7.950 shares of & Pref. stock of Cub Dominican Sugar Co, of Dela- 
“ ‘ par Si) ¢€ n 
100,200 shares of Comrnon iban-Dominican Sugar Co, (no par 
Vaiue 
10,000 shares of Capital stock of Chontales Mines, Ltd., of Canada (par 
S5 « 
448 shares of [Pr to wf yal Drug Stores Corp. of Delaware 
I Sith) ¢€ 
448 shar of Cer on stock of j Drug Stores Corp no par 
value 
28.251 shares of sto of Natio ~ Co., Inc., of Ne York (no par 
Value 
The Preferred and Common shares of Indian Refining Co. and of Cuban- 
Dominican Sug¢ar Co re listed « the York Stock Exchange The 
hares of Natior Drug Stores ¢ ry National Seal Co Tri and Chon- 
tales Min Ltd are unlisted rities for which there is no market at 
present The value of these inlisted securities at the present time is 
nominal only 
Prior Lien The collateral is held as security for the notes, subject to 


i | 
prior liens in favor of Guaranty Trust Co. and Mechanics & Metals National 


Bank, New York, to secure advances aggregating approximately $343,000. 

Realization and Liquidation The committee proposes, upon not less than 
$8 750.000 of the notes being subjected to t! pia to reduce the collateral 
to possession by purct ubject to t! prior liens) effected through pro- 
ceedings taken under or in enforcement of the terms of the trust indenture 
under which the notes were issued, and to use the deposited notes in part 
or complete payment of the purchase price The ommittee further pro- 
poses to liquidate by sale, or otherwis ifficient of the collateral to procure 
the necessary funds with which to discharge the prior liens and to pay the 
cost of the acquisition and distribution of the collateral, &c., and to dis- 
tribute the renia ng collateral among the depositors pro rata 

Distribution of ¢ ateral to Denposil Based on the present market 
prices of the collateral listed on the New York Stock Exchange and the 
committee's information as to the value of the remaining collateral, the 
committee estimates that upon the complete consummation of the plan its 
minimum distribution to depositors will have been approx ately as follows: 
For each $1,000 principal amount of notes, 10 shares of The Cuban-Domini- 


can Sugar Co. Common stock and 50 shares of Indian Refining Co. Common 








stock 

The distribution of Indian Refini Co. Common stock rm be in the 
form of voting trust, or stock trust, certifica5es \ 120, p. 595 

Shur-On Stancard Optical Co., Inc.» 0 
ley i, Co.. % s+, Hough & Co., i nd 
‘| | & ( } re OG aii to 

eld uy .t ‘ 15-Year 
) - | 

Dated April 1 1925 Int. pa ) A. Oo ted. at 
ut time or fre time rin part, up {)}davs’ notice at 
] ai int 1) om + Int. pa ble without deduc- 
tion for nor | Feder in excess of 2 Company will 
izree to refund the Pe onn. taxes not in excess of 4 mills 
per num, the Mary not in exe of 4 mills per an- 
nur nd t Mass. ine tax on t in ex f ¢ per annum. 
Ne York Trust Co York, ‘ 

S k Pur e War , Each bond will bear a detachable warrant en- 
titling the h ler to purchase Comumon stock of the compar or voting trust 
certificates thereof, at $25 per share, at any time prior to April 1 1949, in 
the ratio of 25 shares for each 3] ,.000 of bonds 
Data from Letter of Pres. Beverly Chew, Geneva, N. Y., April 16. 

Company Will compris business and properties of Standard 
Optical Co. of Geneva, N. ‘ Shur-On Optical Co., It of Rochester, 
N. ¥ ind Dup Young Opti Corp. of Southbridge, Mass., and will 
own at least 60 f the Common stock of General Optical Co Inc., of 
Mount Vernor y which owns Kryptok Sales Co Ine These com- 
panies have record of over 35 vears of progress and pon completion of 
consolidation, company will be the second largest manufacturer of opthal- 
mic products in the United States, owning or cont ! t dern plants. 

These companies, with relatively little duplication of product, manufac- 
ture a complete line of spectacle frames, eyeglasses, lense d opthalmiec 
equipment and machine The Shur-On and Dupau!-Young companies 
produce frames, 1 ings and cases Th tandard Optical Co. has an 
international reput masa leader in the des fw and } ing of optical 
rn hinery and it machines e found in app t a of the pre- 
scription shops in the United States In additior t has created prestige 
for the superior quality of its single-vision lenses General Optical Co., 
Inc., is the princip iufacturer of Kryptok fused bifocal lenses, one of 
the best known 1 idvert p Ities of the du 

( i" ition “4 f Outstanding. 
First Mortgage 15-Y« 64 Sin! ee ] 

Gold bonds (this issu £1.9 om $1,900,000 
Preferred stock (7°) cumulative 1.000 .0C0 718,000 
Common stock (no par value 200.000 shs. 100.521 shs. 

Earnings.—Combined net earnings of the companies available for bond 
interest and Federal taxes. after depreciation and after giving effect to the 
elimination of cert: non-recurring expenses and losses for the calendar 
years 1917 to 1924, have been as follows 
1917 $292 .743|1921 3 def.)$72,752 
1918 304.3141 1922 29,399 
1919 oe 15 8&0) 1925 ‘ 515.317 
1920 311,383/1924 447 447 


31 1924 averaged over 
2.30 times annua! interest charges 
1 Dec. 31 1924 averaged 

num, or equivalent to over 3.89 times such int. charges. 
Sinking Fund Mortgage will provide for a minimum sinking fund of 
$60 .000 per annum in monthly installments of $5,000. the first payment to 
be made on or before July 1 1925 and subsequent payments to be made on 
or before the first day of each month thereafter until all these bonds shall 
have been paid. The mortgage will also provide for an additional] sinking 


Net earnings as above for the S vears ended Dec 
$284 .741 per annum, or equivalent to over 
on these bonds Such earnings for the 
over $451,382 per ar 


2 vears endes 








APRIL 25 1925.] 


fund, payable on or before April 1 in each calendar year while any of these 
bonds are outstanding, equivalent to the amount by which 20% of the net 
earnings (as defined) for the preceding calendar year shall exceed the sum 
of $60,000. except that the additional payment to be made on April 1 1926 
will be equivalent to the amount by which 20% of the net earnings for the 
6 months ended Dec. 31 1925 shall exceed the sum of $30,000. The sink- 
ing fund will be used for the purchase of bonds at not exceeding 105° and 
int., or for their redemption by lot at that price. 


Consolidated Balance Sheet Dec. 31 1924 (after Financing). 


Assets— Liabilities 
Cash . : 148.927 | Notes & acc’ts pavable $518 .364 
Notes & acc'ts receivable 633.031)Acer’d wages, int., taxes 
Inventories 1.659 642 and dividends___.__._. 85,738 
Prepaid exp. & def. chges_ 71.760! Res. for taxes & conting_. 146,000 
Inv. in Gen. Optical Co_- 191,334! Ist Mtge. 15-Yr. 64s 1,900,000 
Real est., bldgs., plant & 7% Preferred stock 718,000 

equipment 2,487,117 |Common (no par value)_- 1,823,711 
Good-will, pats. & tr.-mks. ] 

Total _. $5.191.812 Total $5,191,812 


Isaac) Silver & Brother Co., Inc.—-Pref. Stock Sold. 


Georg H. Burt « (‘o Ne Ww York, have sold privately at 
100 and div., $500,000 7° Cumul. Conv. Pref. (a. & d. 
stock. 

Dividends payable Q.-F Red., all or part, at 115 and div. upon 30 


days’ notice on and after Nov. 1 1928. 
3% of the greatest amount of Pref. stock ever outstanding, beginning 
Feb. 1 1929, operating semi-annually New York Trust Co., N. Y. City, 
transfer agent. Chase National Bank, N. Y. City, registrar. 

Capitalization— Authorized. 
Convertible Preferred stock... .---- $1,000,000 $500,000 
Common stock (no par value). 113,334 shs. *100,000 shs. 

*The remaining 13.334 shares are reserved against conversion of Pref. stock 

Data from Letter of Pres. Isaac Silver, Dated April 21. 

Company.—Operates Silver's 5 and 10c. and $1 stores. The original 
store of this chain was located in Sylvania, Ga., in 1907. From that 
time until 1916 the business existed asa partnership. In 1916 a corporation 
was formed in Georgia in the name of Isaac Silver & Brothers Co. In 
April 1925 the company was re-incorporated in Delaware as Isaac Silver 
& Brothers Co., Inc. 

The 13 stores now operated are located in Brooklyn, N. Y.; 
Barre, Pa.; Atlantic City, N. J.; Plainfield, N. J.; Columbia, So. Caro.; 
Charleston, So. Caro.; Atlanta, Ga.; Columbus, Ga.; Augusta, Ga.; 
Savannah, Ga.; Sylvania, Ga.; Birmingham, Ala., and Montgomery, Ala. 

Purrose.—Proceeds will remain in the business for working capital and 
the development of additional stores 

Sales and Earnings—Years Ended March 31. 


Sinking fund to retire annually 


Tssued. 


Wilkes- 


Sales xNel Eearns. 
1921-1922. $1,925,434 $36,780 
J See eee name er 2,€24,511 110,332 
1923-1924- ‘ , .. 2,950,505 207 .787 
1924 (7 months to Dec. 31) 2,103,994 107,194 


x After allowances for taxes at 1924 rates 

Sales for the first three months of 1925 amounted to $723,716 as against 
$571,124 tor the same period of 1924, an increase of $152,592, or over 26%. 

The average net profits for the three years and seven months ended 
Dec. 31 1924, after depreciation and Federal taxes computed at the 1924 
rates, and including interest on loans saved by this financing. were equal 
to over four times the annual dividend requirements on the $500,000 Pref. 
stock, and for 1924 were about six times the annual Pref. dividends. 

Convertible Feature.—-This Pref. stock is convertible at the holder's 
option at any time up to and including Aug. 1 192®, upon ten days’ prior 
written notice, at the rate of 1 1-3 shares of Common stock for each share 
of Pref. stock. 


Balance Sheet Dec. 31 1°24 (after New Financing). 


Assets. Liabilities 
a 5 ti .. $453,634) Accounts payable__-_-_-_-_- $342,711 
Securities & other assets 5,762 Reserve for taxes : 15 


‘ 

‘ 5,000 
633 649 7% 500 ,000 
1,104,269 


Merchandise inventory _ _. 


Preferred stock 
Total fixed assets 


Sur. applic. to 100,000 shs. 
no par Common stock 


ee 2,197,316 Total. .—_- 


Sloss-Sheffield Steel & Iron Co. 


heasues 1,339,605 
$2,197,316 


Obituary. 


President J. W. McQueen died in New York on April 20.—V. 120, p.2023. 
South Penn Oil Co.— To Receive Dividends. 

See Penn-Mex Fuel Co. above.—V. 120, p. 1598. 

Standard Optical Co., Geneva, N. YY. Verm 

See Shur-On Standard Optical Co., Inc., above V. 118, p. 2961. 
Stern Bros., N. Y. City.—-To Retire Pref. Stock, &« 


The directors have elected to redeem on May 25 the whole of the 8% 
Pref. stock outstanding at 115 and dividends from March 1 1925, to wit 
$1 89 per share, making a total payment of $116 89 per share. Payment 
will be made at the office of Lawyers Trust Co., transfer agent. 160 Broad- 
way. N. Y. City. 

At a meeting held April 20 the following were elected directors of the 
company: Moritz Rosenthal, of Ladenburg, Thalmann & Co.: John W. 
Prentiss, of Hornblower & Weeks; Robert C. Schaffner, of A. G. Becker 
& Co.; Robert Lehman, of Lehman Brothers; Samuel Mundheim, Julius G. 
Kugelman and Isaac E. Froelich 

Samuel D. Mundheim has been elected President of the corporation. 
Julius G. Kugelman and Isaac E. Froelich remain as Vice-Presidents, 
and Richard A. Koegler remains as Treasurer.—V. 120, p. 1893 


Stewart-Warner Speedometer Corp.—/urnings. 


3 Mos. End. Mar. 31 1925 1924 1923 1922 
Net after depr.& Fed.tax $1,505,972 $1,496,700 $1.827.974 $451,551 
—Vol. 120, p, 1083 

Symington Co. (of Maryland).—Harnings. 

Earnings for First Quarter Ended March 41 1925 
Net sales—Less returns, allowances, freight and express $1,180,777 
Cost of sales ‘ . . - a 643,720 

Gross profit : $537,056 
Expenses Shipping. $9,261; selling, $139,828; general and admin 

istrative, $55,655 184.777 

Net profit $452,279 
Other income: Interest earned, $1,354; rent, discount and miscel 

laneous, $2,250; total income —- 3.585 

Total income $355.863 
Other deductions: Capital stock and franchise taxes, $599: inter 

est paid 87.419: miscellaneous, 83 140 11.458 
Federal income tax at present rate 13.051 

Net profits after taxes $301.355 
—V. 120, p. 1893, 1470 

Sweet Coal Co. of Utah.—Bonds Offered.—M. G 
Chamberlain & Co., Salt Lake City, are offe ring at 100 and 
int. $300,000 Ist Mtge. 7° Endorsed Gold bonds. 

Dated April 1 1925; due April 1 1940. Personally endorsed by C. N 
Sweet and W. H. Sweet. ted., on any int. date at 105 and int. Denom. 


$500 and $1,000c*. 
Co., trustee. 

Company's properties are located in Gordon Creek, Carbon County. 
Utah. This bond issue will be a first closed mortgage on the entire assets 
of the company. These assets will include 240 acres of patented land and 
1,520 acres of leased land containing in all 75 million tons of coal. It 
will also be a first mortgage on the equipment and other assets of the 
company. 


Int. payable A. & O. at the office of Columbia Trust 


This issue is offered to provide money for building a tipple, installing 
electrical machinery and construction purposes. 
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Each bond will be unconditionally endorsed by C. N. Sweet and W. H. 
Sweet. This endorsement will be a guarantee to holders of bonds against 
loss of principal or interest. 

C. N. Sweet and W. H. Sweet have been coal operators in Utah for 19 
years. They have been interested in the development of the largest 
independent coal mines in this State. They have the record of never 
having put out a bond issue which has had difficulties. 

A sinking fund of 10c. per ton of coal mined and sold 
for the purpose of retiring this bond issue. 

Stock Warrants.—Attached to each bond will be a stock warrant calling 
for the trustee to deliver to the purchaser of these bonds 500 shares of 
Common stock for each $1,000 bond or 250 shares for each $500 bond sold. 


Tennessee Copper & Chemical Corp.— Consol. Report. 


{Including Tennessee Copper Co., Southern Agricultural Chemical Corp. 
and Southern Agricultural Tank Line.) 


will be set aside 





Calendar Years— 1924. 1923. 1922. 1921. 
| See _...--- $6,431,558 $5,947,651 $3,948,886 $4,805,478 
Miscellaneous income. _ - 327,515 347 ,052 3Y8,109 345,616 

Gross income. ......- $6,759,073 $6,294,703 $4,346,995 $5,151,094 
Operating expenses_ . 5,979,687 4,931,007 3,414,705 4,413,079 
Miscellaneous expenses. 237 424 234.456 225 ,243 211,667 
Bona interest 42.860 53.315 60,865 70,335 
Depreciation. .._____-- 385,752 298,780 308,761 308,838 
oo”. 203 873 607 ,946 aie sian aap 

Balance, surplus. ---- def $90 523 $169,198 $337,421 $147,175 
Total profit & loss surp. $1,470,536 $1,561,058 $1,805,277 $1,197.42 
—V.118, p. 2053. 

Texas Gulf Sulphur Co., Inc.—Larnings.— 

Quar. End. Mar. 31 1925. 1924. 1923. 1922. 
Net earnings $1,413,093 $1,155,868 $1,102,066 $805,095 
Dividend paid 1,111,250 1,111,250 793,750 635,000 

Balance. surplus . $301,843 $44,618 $308,316 $170,095 
Surp. & res've for depl'n. $7,409,127 $7,100,386 $6,595,812 $5,779,429 


During the first quarter of 1925 the company increased its reserve, in- 
cluding reserve for depreciation and accrued Federal taxes, by $304,588, 
making the total of these reserves $35,214,127 on March 31 1925.—V. 120, 
Dp. 697. =a al 


Tide Water Oil Co.— To Change Par Value of Shares.— 
The stockholders will vote May 6 on changing the par value of the 
present authorized capital stock from $100 to no pe value, and on approv- 
ing the issuance of four new no par shares for each $100 share outstanding . 
—V. 120, p. 1599. 





Tonopah Mining Co.—Larnings. 


6 Mos. ended Dec. 31 '24. June 30 '24. Dec. 31 '23. June 30 ‘23. 
Gross value ore milled $637 .565 $742,498 $539,848 $829,179 
Metal losses in mill & ref 39,696 54,825 39,001 68,261 

Gross val. of mill prod. $597 S68 $687 ,674 $500,837 $760,917 
Mining, mill, market & 

general expense. - . 547,780 575,324 428,429 525,251 

Net profit : $50,087 $112,350 $72,408 $235.66! 
Miscellaneous income 126,276 118,497 62,422 148,530 

Net income $176,364 $230,848 $134,830 $384,195 


Tonopah Placers Co., 884 % of which is owned by Tonopah Mining Co. 
of Nevada, had a net profit for 6 months ending Dec. 31 1924 of $39,476, 
compared with a net profit for 6 months ended June 30 1924 of $10,040. 

Quick assets and invested funds on Dec. 31 1924 were reperted as follows: 
Cash on hand Dec. 31 1924, $161,878: railroad and public utilities bonds 
and stock at purchase price, $1,233,559; United States Liberty bonds at 
purchase price, $413,544; due from smelter, $85,394: and demand loans on 
collateral, $50,000; total, $1,944,377.—V. 120, p. 840, 715. 


Utah-Idaho Sugar Co. 


Years Ending— Feb. 28 '25. Feb. 29 '24. Feb. 28 '23. Feb. 28 '22. 
Total sales (bags) 1,293 ,638 1,730,631 2,722,077 2 233 076 
Total net sales......... $8.757,929 $13,585,453 $15,252,236loss$5862766 

Net profits for year x$348,784 $3,338,159 $1,304,361 df$5,607.917 


Annual Re port. 


Previous surplus Mar. 1 4,832,164 2,577,084 df4,543,.454 1,064 462 
Total surplus. -__--.-- $5,180,948 $5,915,243df$3 239.093 df$4,543,454 

Deduct—Discountonbds -...... ..--.. £557,217 caneae 
Pref. stock disc., &c__ pian - iq sdwbijiiets eR PE i 8 
Wr oped NT ee ee 2,200,000 $=‘ _..... 
Add'|lpay.for'22 beets __...-. ae Jue =6—li re 
Add'l res. for conting— wae Seemateithe SeG0e 8 8=—=«we ss we 
Red. of par val. Con. 

SS Soe i ern a ee Cr9 492,000 


Preferred dividends. (7%)210,000(16.4)492349 °.-/... _1___- 
Common dividends. _.(5%)711,900 (1)142,380 


Profit & loss, surplus $4,259,048 $4,832,164 $2,577,085df%$4,543,454 

x After payment of all interest charges, property and income taxes, 

depreciation overhead expenses and all charges of every nature.—-V. 120 
p. 1341. 


United States Steel Corp.--/mpromptu 


Remarks by 
Chairman Elbert Il. Gary at Annual Meeting 


Outlines Safe 


Policy Dividend Attitude to Be Conservative as Long as 
Present Management Lasts Surplus Now $517 ,000,000.—At 
the annual meetir Zz held April 20, Chairman Elbert H. Gary, 
among other things said that the corporation will continue 


to adhere to 4 policy of conservatism, both in the distribution 
of dividends and maintaining its strong financial position so 
long as the present management of its 
affairs. Mr. Gary said in substance: 

Sometimes objections have been made to our management, though I 
must say in truth they have been very seldom as coming from stockholders; 
occasionally we have received complaints from stockholders; they have been 
few in number; and yet common honesty compels me to say that I think 
our stockholders have been very indulgent, very lenient, very patient and 
have Waited without complaint for months and years for action on our part 
that they thought should have been taken earlier. 

I also must admit that it is quite probable we have frequently committed 
errors in our management without intenting to make any We do not 
claim to be any better or any wiser than the managers of other great con- 
cerns; we claim nothing for ourselves except that we endeavor, from motive 
of gratitude to the stockholders and from feelings of responsibility in 
managing the affairs of the stockholders in their interests, to take great 
pains, from the start, to keep our stockholders well informed in regard to 
our affairs, to the conditions of our concern financially and otherwise, and in 
regard to the principles which we have adopted for the management of the 
Steel Corporation in the interests of its stockholders and to legitimately 
secure profits ~~ 

The best interests of the stockholder are always served, always protected, 
by, first, a conservative management. which is best calculated to save the 
corporation from financial harm, disaster or distress, whatever the business 
conditions may be or whatever emergency may arise. There are many here 
who have seen one corporation after another, railroads and other concerns, 
who have gone into the hands of a receiver, who have been obliged to borrow 
money from time to time, and who have finally come to the point where 
credit was not good, and they had to turn their properties and their business 
over to the courts for reorganization and refinancing, very much to the 
yrejudice and sometimes the total loss of the interest of some of the stock- 
30lders. 

I do not think the Steel Corporation will ever get that position while its 
management is the same as it is at the present time.» There have been 
times, not recently, when there was some disagreement between the mem- 
bers of our large board of directors; some believed we could pay out more 
dividends, that we could manage our concern with a little more liberality 
towards the stockholders; but others have stood from the beginning un- 
blushingly and determinedly withya viewgof protecting‘our corporation 
against distress, whatever might happer and they have had their way. 


continues in charge 
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but 


I have nothing to say against the management of other corporations, 


I think I am justified in saying that there have been times and occasions in 
places when those on the inside of corporations, having the advance informa- | 
tion, have made fortunes by dealing in the securities of those corporations | 
before the general run of stockholders knew what was going on And that 
I have always deprecated and disapproved Our statements of earnings 
come out every quarter I do not know what the earnings are for this 
quarter, and I will only throw out the assertion, without being able to prove 
it on this occasion, that I believe during this quarter we wil] make a living 


but I will not know the figures unti! about the time the Finance Committee 


meets The figures are given to the Finance Committee. and when they 
adjourn they go into the directors’ meeting not one of them having the | 
opportunity. if he had the disposition, which he has not, to go out any- 
where and trade on the basis of his information: and the figures are given 
to the board of directors at three o'clock, and then at the same time they 
are given to the public. The market is closed and no one has an oppor- 
tunity to get to the stock market for the transaction of business until the 


next day at ten o clock 


Now that does not require any superior degree of honesty or fair dealing 





it is sirnply the application of a principle thousands of years old, of doing 
unto others as you would like to have others do unto you And that is 
also the highest dezree of intelligent transaction of business 

I have made up a few figures 
We have undivided surplus on hand came $517,061 ,308 
From this amount there has been invested in capital—that Is, 

new properties necessary to be built and established if we 

are to take care of cur business and keep our position in the 

trade, not only in this country but in all other countries 264 .070.646 | 
Leaving a balance of net working assets <a $252,990 .662 

This large sum is found in the following accounts 
I a en Sil $213 .189.316 
Receivables 29,362 .252 | 
Becurities 26506 FOS | 
Cash 79,197,290 | 

- | 

Making a total of $358 255 366 | 
Less current and contingent liabilities 105.264 .704 

Leaving the net as above stated $252,490 642 

Now it might be pointed out that the company has about £100 000.000 | 
of Government bonds But those bonds are capital, because they are held 
against and to protect and care for the depreciation accounts And I am | 
going to tell you something about those ounts a little later | 

Then some of you will say. perhaps that you have a large sum in that | 
contingent account What are. ou going to do with that’ If | knew 
exactly what we were going to do or knew what we need not do J] would 
tell you There are a vood many thir that we have to provide against 
a good many things which for lack of knowledge we cannot te about in 
advance; but if we did not provide for them and it turned out that we were 
wrong in guessing, we micht h to pay when we did not ha the money 
to pay with: and then where wou we be? For insta ‘ vou read in the 
newspapers awhile aeo that tl Cie rnment was claiming ved it 
$64.000.000 taxes that we shou'd h paid I want to s Pi mat th 
reference to that net b “ of ae byert , atuferrse tofa fact thet 
the Government did not discover anvthing that had been hidden from it 
they did not find we had nezilected to expose the facts and figures with | 
respect to cur business: but we believed there might be an honest difference | 
of opinion in regard to our liability ist as now has turned out to be the 
case: and we provided for the worst if a decision should be made against us 
In other words, we have kept on the safe side all the time, everywhere 
holding our money we we do not think we owe it, even against the Govern 


ment: if law and justice entities us to the money we fell justified in keeping 
it, telling the Government we have kept the money and we propose to keep 
it until a fair adjudication determines otherwise 

Now, remember that this corporation is doing a business or has done 
a business of from a billion and a half to two billion dollars a year, that it 
has had employed from 260.000 to 270.000 to 300.000 men, that wages 
have been advancing, that everything has been advancing: and, more than 


all that, remember that up to the time of the war competition coming from 
foreign countries was increasing and growing more bitter and more strenu 
ous, that that ever since the war the competition in the United States has 
been increasing I will not say has been desperate, but I will say has 
been exceedingly strenuous: new concerns have come along, concerns well 
financed in the bezinning, able to build the best and to buy the best 
determined to secure a place in business that would enable them to prosper, 
whatever happened; and then remeniber with that, gentlemen, that the 
flag of the Steel Corporation has always been up, ready to meet fairly, 
decently, honestly, all competition, wherever it may come from, in this 
country or any other: and Gear in mind also that it is our principle, and 
our policy based on principle, that we will accord to our employees as good 
treatment as like employees in similar employment receive in any other 
business anywhere temember that we have established conditions among 
our men that are not only humane, and therefore right, but also have 
secured for us and are bound to secure for us continuously in the future 
the selection of men who will do the best work and the most work: and 
therefore it has been good business policy to do what we have done, 

Now I mape we are building up our funds somewhat, I am hoping that 
some time, | do not know when any better than you, because it depends 
upon business conditions always, that they may yield some additional 
profit to the stockholders. I hope so, as I said before, because I have a 
veculiar interest in that question; but better than that, and principally, 
yecause I hope to secure for the stockholders of the corporation in the 
long run and as rapidly as good, prudent management permits, sufficient 
profits to justify them in concluding that the management of the Steel 
Corporation, as now conducted, is fair and reasonable as well as conserva- 
tive; but only wise and prudent 

Of course I will admit, if I were a speculator on the Stock Exchange, 
buying to-day in the hope of selling to-morrow or next month at a profit, 
I might be glad to have the management of a corporation that would take 
some action in the way of declaring dividends which tempcrarily advanad 
the prices of securities, leaving that management to shoulder the trouble 
if it came afterwards by reason of their taking any action proved to have 
been improvident. 

We do not manage our corporation for the stock market. I have been 
too positive and too plain in repeatedly making that declaration for anyone 
to have any doubt about it We make our securities intrinsically a little 
more valuable all the time, or at least we have done that up to date. And 
we have increased the payment of dividends on our Common stock, by 
special dividends, extra dividends, so that if it could be continued it would 
amount to a rate of 7%. And as I started to say, we made those increases 
as soon and in amounta as large as we believed reasonable and practicable 
and wise, taking everything into account 

You may be assured the present management of the Steel Corporation 
will conduct its affairs in every respect from the standpoint of good business, 
safe management, good morals and the general public interest, just as reason 
able, sensible stockholders would like to have them.—V. 120, p. 1894, 1578 


Valley Camp Coal Co.—(Guaranty, &e 
See Great Lakes Coal & Dock Co., above. 


Virginia Iron, Coal & Coke Co. 


-~Earnings.— 


Quarter Ended March 31— 1925 1924. 
Gross operating revenue $839.252 $1,420,745 
Operating expenses 749,007 1,355,736 

Netf perating revenue ' --e $80.245 $65.009 
Revenue from other sources hed a 229,826 33,991 

Total net revenue______. ae eee $98 999 
PE de tctenccenenaceesntdtaacakeda 92.765 93 207 

Net earnings scar di e aievn ty scincbicteates eam eae ietele $217,306 $5,792 
—V. 120, p. 1085. 

(V.) Vivaudou, Inc.—To Chanae Par of Common, &c.— 


The stockholders will vote May 19 on changing the 
stock from 340,000 shares of no par value, to 

The stockholders will also vote on retiring the 
Preferred stock, of which there are about 1, 
p. 2773. 

Westinghouse Electric & Mfg. Co.— New Patent.— 

The company has acquired certain of the vanes States rights to a new 
type of heat control device invented by John A encer of Revere, Mass., 
for a consideration in the possible neighborhood ‘of si .000.000. The device, 


authorized Common 
340,000 shares, par $10 


authorize d $1,000,000 
500 shares outstanding.—V.119, 











temperature of electrical apparatus, and its first application by Westing- 
house will be in a new automatic flat iron. The Spencer thermostat consiste 
of a convex disc of 2 divsimilar metals welded together. When heated tos 
certain prede termined temperature, this disc has the peculiar property of 
snapping from the convex to a concave shape When it cools to a lower tem- 
perature is again changes its shape. becoming convex once more. This action 
can be used to open and close electric circuits and provides a new method of 


heat control. By varving the characteristics of the disc it can be made to 
act within any desired temperature range from below zero degrees to 700 


degrees Fahrenheit.—V. 120, p. 1894, 2025. 


Waialva Agricultural Co., Ltd.—Annual Report.— 





Calendar Years— 924 1923 1922. 1921. 
Net profite.......... . $1,190.342 $1.129.414 $197 .725loss$1873722 
Dividends paid ..... (15 900.000 (10)600.000 2)100 000 9% )525.000 

Balance, surp'us---_.- 290, 342 2 $529,414 $397. 72! 251088 $23987 22 
—V. 115 2488. 


Wailuku (Maui) Sugar Co.—Annual Report. 





Calendar Years— 1924 19233 922 1921. 
N et profit. $645.346 $627 648 $125.379 loss$25. 432 
Dividends paid (16%) 480,000 450.000 60 000 270 70.000 
Balance, surplus_. $165,346 $177 648 $65, 379 loss$2 295,432 


Waldorf System, Inc.—Larnings.— 


3 Mos. ended Mar. 31 1925 1924 1923. 1922. 
Number of customers 11.112,963 12.027.285 11.835.168 10,308,987 
Sales SSeS $3.173.153 $3,426 948 $3,334,600 $2,800,376 
Net profits $250 579 $314.725 $332.697 $285.715 
Preferred dividends 26, 827 28.670 32.592 42,841 
Common dividend 138.003 138.003 100.402 100,402 

Surplus for period $85,749 $148,062 $199,703 $152,472 


—V. 120, p. 1216, 840 


Warner Sugar Corp. 
Including subsidiary 


Consol. Bal. Sheet Dec. 31 1924.— 


companies and Warner Sugars, Inc.) 


Assets — | Liahilities— 
Refinery prop . less depr_$12.089 167 | Capita! stock of corp._.. $7,500.000 
New Hampshire prop... 2744051|Com. stock of Warner { 
Prop in Cuba less de *‘p 9 268 AR?) su’ Inc. (not owned) 5 000 
Lands - 5.314 757\|\ist M_ 7s of Warn. Sug. 
Cane & pasture cultiv'n. 1.144.128 Ref Co. due l941__-.. 5 250.000 
Live stock ‘ 51 962|!st & Ref M 7s 5 610 700 
Stocks & other securities. 479 80) Purch money oblig “ 53170 
Due from officers 37% 668 secured go'd notes x8 2NR AN0 
Gomez Mena 8S. Co. notes 1.813 099! Loans & notes payable 6416 0900 
Open account 1) 971! Trade notes & accept. pay 742 922 
Adv.to Colonos (less res 1.8278 526! \cecounts pavahble 154.417 
Inventories 2 RO 4) \eerued tiahilities 641.347 
Exp on 1924-25 suc. crop 585 &&7!Res. for Fed ine taxes 990.099 
Sundry accts re ‘ess res F; 7 Res. for contingencies 4.500.000 
Trade accts. rec. (less res 766 69?) Paid-in surplus._........ 7,279,001 
Due from U. 8. Govt 479 AB) 
Cash 1.410.135 PEREERTEREE 
Deferred charges 1.113 385 Total (each sids $13.093 .067 

x There are p'edved as security or tnese notes all the Preferred and 
Common stock of Warner Suzars Inec.. and a note of that company (whose 
net assets as included in this ba'ance sheet amount to $3.776.544) for 
$4 670 738 also. subject to prior liens $2.111.000 Ist & Ref. Mtze. bonds 
and a!'l of the assets of Warner Suzar Corp 


Continzent Liahility.—In respect of guarantee of advances to Colonos by 
Royal Bank of Canada 144.—V. 119. p. 2892 


White Eagle Oil & Refining Co.—Earnings.— 


ied 
we 


Quar. End. Mar. 31 1925 19214. 1923 1922 
Sales $2.912,.726 $2,588.989 $3.536.273 $2,398,980 
Cost of sales 1.514.215 990.410 2,19%,556 1,675,345 
Gen. adm. & selling exp- 564,141 534 856 511.416 252,072 

Profit from operations $824.369 $1,0%9%.723 $8%1.°02 $471 .563 
Misc. income credits. -- 80.490 57.001 52.719 37.176 

Total income $914.859 $1.120.724 $884,020 508.7 739 
Misc. income charges~- 102 006 113.135 93,950 40,020 

Net income... “$812 285 $1 007 589 $790 070 $168,719 

The above represe nts net income ree fore deducting reserve for deprecia- 
tion, depletion and Federal income tax. 120, p. 970. 


Willys-Overland Co.—Resumes Preferred Dividends.— 
The directors on April 21 declared a quarterly dividend of 
124% on the 7% Cum. Pref. stock, pavable May 10 to 
holders of record April 30. The last distribution made on 
this issue was 124°) on Oct. 1 1920, 

Earnings Quarter Ended March 31. 





925 1 9 124, 1923. 
Net before Federal taxes_..........- $3,17 1. 466 2,160,5 $2,729,469 
—V. 120. p. 1906, 1875. 
(William) Wrigley, Jr., Co.—Earnings.— 

Quarter Ended March 31— 1925. 924. 
Earnings -- - ee ee . $4,442,489 $3,915,989 
DE abc cdnneddsbnedes chitwsensensesadns 1,571,230 1,507,565 
Depreciation and Federal taxes..__.......-...--- 471,126 382,861 

Pn Cente cd mentns édee Peeenee seseasens $2,400,133 $2,025,563 
—V. 120, p. 2026, 840. 

Peammiaiae Sheet & Tube Co.—Earnings.— 

Quarter Ended March 31— 1925 1924. 1923. 
iT CEG cb ancanseeocen ... $7.423.540 $7.322.138 $4.383.418 
Ce TRON ca os coccaneresscuns 452.350 519.429 330.841 

es Ce. ng. cscdeadeunwes $7.875.890 $7.841.567 $4.714.259 
Miscellaneous charges_.........-.--- $340.060 $422 482 cana 
EROTEEIREEOD cccosczoncennsaenesse 2.008 666 2,006 .525 | $995 352 
Depletion —---- " itndvdednamet 259 446 19.038 
7” EE eS a ee 1,077 .093 1,102. 888 54.183 
Federal! tax, estimated__....--- iene 495.000 530.000 454.000 
Preferred dividends. ...........---.- 249.219 249.219 174.552 
irs GUE «<< cascdserenend 987 61 6 q 234.508 987 .606 

PN 2 pcutugaawedaeckasuons $ R01 $2 276 907 $2.048 566 

x From operations after deducting all e expenses, including charges for 
re pa airs rs ay maintenance.—V. 120, p. 2026 








CURRENT NOTICES. 





—''The Stock Exchange Official Intelligence’’ for 1925 (Vol. 43) has 
just been received This volume 1.902 pages, is a carefully 
revised compendium of information regarding British, Indian, Colonial, 
American and foreign securities. Vol. 43 contains particulars of about 
1.600 more companies than were given in the 1924 edition, as well as 
details of about 100 various bond issues that were not found in that volume, 
Vol. 43 also contains special articles on Indian finance and company law 
decisions; statistics relating to municipal finance, county finance, colonial 
finance, and British and foreign finance; a list of brokers who are members 
of the London Stock Exchange: also information as to stamp duties, trustee 
investments, the public trustee, income tax, company registrations, &c., 
&c. The book is published in London, under the sanction of the Com- 
mittee of the London Stock Exchange, by Spottiswoode, Ballantyne & Co., 
Ltd., 1 New Street-Square, E. C. 4. 

—Federal Securities Corp., Chicago, announce that Geo. Lee McCandless 


containing 





known as the Spencer thermostat, will be used to regulate automatically the 


has become associated with their organization. 
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THE DELAWARE’ LACKAWANNA AND WESTERN RAILROAD COMPANY 





ANNUAL REPORT—FOR THE YF 


2AR ENDING DECEMBER 31 1924. 








‘ New York, March 1 1925. 
To the Stockholders of The Delaware Lackawanna 
and Western Railroad Company: 

The remarkable business and industrial activities of the 
country during the year 1923 continued unabated during the 
first four or five months of 1924, but thereafter, due prob- 
ably to the coming l’residential election and the numerous 
issues involved therein, many of which were of a distinctly 
disturbing character, the situation changed perceptibly, re 
sulting in a slowing down of railway business and a marked 
decrease in earnings, which affected the gross and net 
sults of railway operations throughout the entire country 
for the year 1924. 

After the outcome of the election had become certain there 


Was an unusually sudden and strong reaction from the pre 
election doubts and fears which, together with the generally 
favorable outturn of the farmers’ crops and the high prices 
of feeling 


in at 


realized therefrom, cuused an entire revulsion 


during the closing months of the year, ushering Vhat 


this writing appears to be 
and agricultural activity and prosperity such as the country 
has never before experienced. 


This Company and all other railways throughout the coun- | 


try benefited greatly therefrom and were enabled to, 
measure, the during the earlier 
months of the year, and their outlook for the future is very 
promising. 


in a 


losses 


recoup sustained 


The gross earnings of this Company, while showing reduc- 
tions, were on the whole satisfactory in view of the general 
business conditions that prevailed, as outlined above. 

The reduction in earnings from the transportation of coal 
was disappointing. It was due in part to the mining com- 
panies producing less coal and to the small or steam sizes 
being stored at the mines and not transported, owing to the 
low prices of bituminous coal with which those sizes of an- 
thracite compete; also, in some measure, to the use of othe: 
fuels for domestic purposes because of the high prices at 
Which anthracite is held. 

The increase in earnings from the transportation of misce!- 
laneous freight was satisfactory, under the conditions that 
obtained during the year, as previously stated. 

The decrease in earnings from the transportation of pas- 
sengers was distinctly disappointing. It was due largely to 
the falling off in travel, which has been re- 
stricted increasingly for several years under the laws passed 
by Congress governing the number and character of immi- 
grants admitted into this country annually. 


immigrant 


To a far greater extent, however, has the Company's pas- 
senger traffic been reduced by the increased use of auto- 
mobiles for travel to resorts or elsewhere, for health, pleas- 


ure or business, by those who formerly traveled by train. | 


Furthermore, there are numerous motor bus lines making 
daily regular trips on in many 


parallel to the Company's railway for many miles and charg 


highways located, Cases, 


ing somewhat lower fares than the Company’s rates, with | 


the result that the short distance travel it formerly enjoyed 
in those localities has almost all been taken from it. 

It will be seen, when the annual reports of the railways 
for the year 1924 have been compiled and distributed, that 
this loss of traffic has been countrywide and presents serious 
problems which it will be difficult, if not impossible to solve, 


the effect being chiefly a reduction in their net earnngs, they 


finding it impossible to reduce their passenger train mile- 
age to an extent commensurate with their passenger revenue 
losses. 


This competition is of a permanent character and will 


doubtless increase with the growth in the production and | 


sale of motor vehicles ef every kind, as to which there now 
seem to be no bounds. 


a period of commercial, industriat | 


The decrease in express earnings is important and disap 
pointing, as it further affects and depletes passenger train 
“arnings. It is difficult to account for this decrease. It 
prebably is due to several causes, none of them important 
but all combined resulting in a loss that is significant. 

The increase in mail earnings is satisfactory, and is due 
to the Company having provided certain terminal facilities 
at important points, Which induced the postal authorities to 
route mails over this Company's lines that formerly went 
through other channels. ‘The management expects that the 
furnishing of these improved facilities will result in further 
diversion of mails over the lines of this Company, 

The increase in earnings on the Company's milk traffie is 
very satisfactory as showin steady growth therein from 
year to year, This traffic valuable source of revenue 
and is hundled principally on three daily trains each way 
in and out of Hoboken with practically the same speed and 





wes 
m « 


is a 


regularity as the Company's passenger trains are operated. 
The gross transportation revenues of the Company for the 
vear amounted to $86,727,185 91 and were the second largest 
in its history, those for 1928 having been greater. 


| 

| The service rendered by the Company was performed, as 
| heretofore, without delays or congestions of any consequence, 
| 


and to the satisfaction of its patrons. Likewise, as the de- 
tails of the cost of maintenance and operation of the Com- 
pany’s properties will show, its activities were economicaliy 
prosecuted and showing net 
equaled in any previous year. 


its of results has not been 


OPERATING EXPENSES. 

The cost of maintenance of the Company's fixed proper- 
ties was but slightly more than in 1925, and their condition 
generally at the close of the year was in every particular 
excellent. There was a shortage of labor in different locali- 
ties during those months when the greater part of the main- 
tenance work must be done, but this has been overcome to 4 
large extent by the increase in labor-saving appliances which 
in recent years have been designed and put in use, as ex- 
plained in previous reports. The management proposes dur- 
ing the coming year to install other appliances, the use of 
which will increase the efficiency and economy of the Com- 
pany’s maintenance work, 

The cost of maintenance of equipment for the year de 
creased in the sum of $2,530,444, this being practically all 
due to the decrease in the cost of repairs to locomctives, 
This reduction was possible owing to the extraordinary 
effort made in 1925 to restore the motive power of the Com- 
vany to the high condition it was in prio. to the strike of 
July 11922. During the past year further intensive efforts 
were made to restore its locomotives to the best possible con- 
dition, with the result that this most important element of 
| the Company’s equipment is in every respect in first-class 
condition and it has been possible recently to reduce the 
forces in some of its principal shops, 





The cost of repairs to freight cars increased in quite an 
amount, due to much of this class of equipment being old 
and needing extensive repairs. This is likely to continue 

during the coming year. 

The cost of repairs to floating eyuipment also increased 
|} in a substantial amount. This was due to extensive repairs 
being made on some of the old wooden craft used in handling 
freight about the harbor of New York. 

Traffic expenses increased in the sum of $98,047, this being 
due to increases in outside agency forces engaged in the so- 
licitation of traffic, much of which is highly competitive 
| with other companies, 

The cost of conducting transportation was less than in the 
preceding year by the sum of $2,658 a very excellent 
showing, and by reference to pages 16, 17 and 18 of this 
' [pamphlet] report it will be observed that decreases were 


Or 
wos 9 
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effected in a large majority of the items of cost coming 
under this heading 

The largest saving, however, was in the cost of fuel for 
locomotives and floating equipment, which aggregated 
$2,532,676. This reduction was accomplished by extraordi- 
nary efforts to obtain the best quality of bituminous coal 
available and the measures adopted and enforced to secure 
better service on the part of enginemen and others in the 
use of fuel. 

The cost of bituminous coal was also greatly reduced as 
a result of purchases made from non-union mines and the 
coal companies having union labor finding it necessary to 
reduce prices to those made in non-union fields in order to 
hold their trade. 

The items of greater cost under Transportation Expenses 
showing the highest increases were Loss and Damage 
Freight, $64,981, and Injuries to Persons, $178,656. As to 
the first named, this increase was chiefly due to claims for 
damage to perishable freight, notably grapes and other 
fruits shipped from California to the Eastern States. As to 
the other item of increase named, this no doubt was largely 
due to the increase in crossing accidents and the striking of 
automobiles, Causing injuries to the occupants of same, at 
street and highway grade crossings. These accidents in 
most cases involve the Company in claims which have to be 
settled and aggregate a large sum annually, and their num 
ber increases from year to year. 

General Expenses shows but a moderate increase, totaling 
$70,607, and includes increases in most of the items under 
that heading. 

Operating Expenses for the year aggregated $64,485,908, 
or a decrease from the year 1923 of $4,981,944. 

Net Revenue from Operations was $22,241,275, or : 
of the gross revenue for the year. 


TAXES. 


sistently do otherwise in view 


of the fact the 








at in no section 


of the country have the railways earned in any year the per 
centages on their valuations which the Transportation Act 


and the rulings of tl 


and just. 


ie Commission have fixed as reasonable 


The Company's activities duriz 


ig 


the 


year, including its 


ery substantial investments in new equipment, also in new 


construction on its 


leased lines and 


additic 


ms and better 


ments of various kinds on both its own and its leased lines, 


have all been financed out of 


the vear it was in tl 


past years. 


In addition to the regular dividend of 12%, 


dend of 2% was det 
1925. 


The management ¢ 


in every departmen 


its income, and 


at the close of 


1 same strong financial condition as in 


‘ared in December, 


ain extra divi- 


payable in January 


lesires to express its appreciation of the 
loyalty and efficiency of its official staff and its employees 


t, which have 


pany’s excellent showing for the year 1924. 


Respectfully submitted, 
W. H. TRUESDALE, President. 


STATEMENT OF (¢ 


IPERATIONS FOR THE YEAR ENDED 


DEC. 31 1924, COMPARED WITH 
DEC. 31 1923. 


Rerenues — 


| From Transportation of 


The deduction from the earnings of the Company for | 


taxes was $6,900,101, an increase over those of the precedns 
year of $904,404, or over 15%, and an increase of over 40% 
above those paid two years ago. 

This great increase in taxes is a very serious feature of 
the railway situation, as there appear to be no serious efforts 
being made to stem the rising tide of expenditures for Gov- 
ernmental activities, which cannot result otherwise than in 
further tax levies on property of all kinds; but the railways 
appear to be especially singled out, through the operation of 


various devices, to carry an undue share of this great and | 


increasing burden. 

The total additions to income from other than transpor 
tation activities aggregated $5,700,343. The total gross in- 
come was $21,020,006, from which were paid rentals of 
leased lines, rentals of New York piers, interest, additions 
and betterments and dividends of 14% declared on the cap 
ital stock of the Company, leaving a balance of $2,277,305 
carried to Surplus Account. 

The amount expended during the year for new equipment 

yas $4,391,510, the details of which are shown on Page 1‘) 
of this [pamphlet] report, as are also the details of expendi- 
tures from income for additions and betterments, amounting 
to $569,808. 

On Page 5 [pamphlet report] will be found the operating 


results and statistics for the year as compared with 1923. | 


This comparison is not favorable for the year under consid- 


eration, as respects the average freight tons hauled per train | 


mile and the average earnings per freight train mile, as also 
the average tons per loaded car mile. This showing is all 
due to the reduction in the tonnage of heavy commodities, 
such as coal, coke and iron ore, transported during the year. 
This reduction, as is shown on Page 12 [pamphlet report}, 
amounted to 1,962,454 tons. 

The passenger train statistics also make an unfavorable 
showing as compared with 1923. This is due to the decrease 
in passenger train earnings, as previously explained. 

No important changes in freight or passenger rates affect- 
ing this Company were made during the year, the average 
revenue per ton mile was the same as in 1923 and the aver- 
age revenue per passenger mile was slightly less than in 1923. 

The policy of the Interstate Commerce Commission ap- 
pears to have been to stabilize rates on the basis established 
shortly after the end of Federal control. It could not con- 


From Transportation of 
chandise 

From Transportation "of 
sengers 

From Transportation of N 


1924 
$ 
Coal. 23,576,425 


Mer- 
39,874,878 

Pas- 
13.600 .454 
fail 876.105 


From Transportation of Ex- 


press 


1 642,369 


t 


l 
From Transportation of Milk. 2,302,112 
Other Revenue from Trans- 


portation 
Incidental Revenue 


Total Revenues 


Expenses— 


For Maintenance of Way and 


Structures 


For Maintenance of E 


ment . oo 
For Traffic Expenses- -. 
For Transportation Expe 
For Miscellaneous Opera 
For General Expenses. 
For Transportation for I 

ment—Cr . - ohne 


Total Expenses 74 


Net Revenue from 


t 


3,365,152 
1,489,655 
86,727,183 


...- 7,745,720 
quip- 


mated 18,699,630 
-- 1,406,167 
*nses_34.091.817 
tions. 656 537 
1,924,509 

nvest- 
38,473 


35% 64,485,908 


tS 
~~ 


40 
02 
72 
76 
84 


&4 
07 


91 


09 


15 
S4 
09 
17 
70 


79 


Operation 25.65% 22,241,275 12 
Less Railway Tax Accruals 6,900,101 85 
Less Uncollectible Railway 

Revenues 12.510 41 
Operat.ng Income 15,328,662 86 
Add Additional Income— 
Jo.nt Facility Rent Income, _. 145,591 99 
H.re of Equipment—Cr. Bal_. 151,706 90 
Income from Unfunded Secur.- 
ties and Accounts ; 229,446 77 
Miscellaneous Rent Income. _. 267.213 30 
Miscellaneous Non- —— ratsng 
Physical Property - ew 63.853 66 
Dividend Income__..______- 505,566 17 
Income from Funded Securities 4,050,105 21 
Miscellaneous Income 11,080 85 
Income from Sinking and Other 
Reserve Funds. _. - 1,972 50 
Income from Lease of Road __- 11,264 96 
Earnings Coal Department 163 98 
Sundry Additions and Deduc- 
SS std heuants towed 37,294 92 
21 02 29 006 27 
Deductions from Income— 
Rentals of Leased Roads__._. 5.967.749 29 
Interest on Funded Debt__- 5.856 OO 
ental New York Piers ow 348,155 74 
Addition is and Betterments 569.808 15 
Interest on Unfunded Debt- 38,377 31 
14,099,059 78 
Less Dividends Declared 11,821,754 00 
Balance, surplus_...-. - 2,277,305 78 


OPERATING RESU 


LTS AND STATISTICS 


made possible the Com- 


THE YEAR ENDED 


1923. 
3 


Increase (+) or 


25,151,009 97 —1,574,584 70 
39,085,363 98 +789,514 42 


14,185,914 42 — 585.460 40 

789,390 80 + 86.714 92 
1.834.067 78 —191.698 02 
2.1383 ,.333 $1 +118,.779 02 
3,396,778 42 —31,625 58 
1.611, 114 78 —121,429 71 





88 236. 973 96 —1,509,790 05 


7,663,063 54 +82,656 55 
21,239,075 04 —2.539.444 59 
1,308,120 76 + 98.047 08 
36,750,177 03 —2,658,359 94 
681,739 01 —25,.201 84 
1,853,902 55 +70.607 15 
28,224 45 +10,249 10 
69,467 85: 69 


3 48 - —1 981 ‘944 69 


18.769,120 48 +3,472,154 64 
5,996,697 51 + 904,404 34 
22,253 25 —9,742 84 
12,751,169 72 +2,577,493 14 
139,070 12 +6521 87 
852,759 31 —401,.052 41 
83.967 42 +145,479 35 
281,083 73 —13,870 43 


64.765 50 —Q11 84 
571,664 50 —6 .098 33 
3.973.792 59 +76.312 62 
4.755 19 + 6,325 66 
1,468 17 +504 33 
16,142 98 —4.878 02 
418 37 —582 35 

331, 408 67 — 368, 703 59 


19, 072, 166 27 +1,956,540 00 


5,714,374 41 + 253,374 88 
5.8456 OO . 
$458,283 89 128 15 
503.136 10 +66 ,672 05 
122,814 44 a 137 13 
2,378,001 43 +1 721 058 35 
132,932 00 +1,688,822 00 


ENDING DECEMBER 31 1924. 


Freight Statistics— 
Freight Train Miles— 
Re ve nue ai 
Tota! Freight — ‘Train 
Miles. aicarsine 
Freight Locomotive 
Miles—Revenue ___. 
Total Freicht Locomo- 
eee 
Loaded Freight Car 
Miles o 
Total Freight Car Miles 
Tons of Revenue Freight 
CO awe 
Tons of Company 
Freight Carried... . 
Ton Miles of Revenue 
A =e 
Ton Miles of Company 
re 
Gross Ton Miles (Cars 
and Contents) All 





PEE aatuseaedace 


1924. 

6.653.343 
7,061,078 
8,989,001 
9,572,905 


205,991,178 
308,178,955 


28,139,260 
2,964,740 
4,809,172,405 


329,771,770 


1923. 


6,431,117 


4,852.5 


6,75 


© 


752,224 


176,293 
,699,410 
796 673 


5,476,003 


574,608 
B82, 724 
525,642 


207 501,685 


11,483,470,105 11,018,621,875 





9 43 +32,236 35 
FOR THE YEAR 


Inc. (+) or Dec. (—) 


Amount. % 


+308,854 4.6 
—187,292 2.0 


—126,505 1.3 
+10,194,505 5.2 
+12,702,952 4.3 


+464.848,230 4.2 
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Freight Statistics 
(Con: luded)— 1924. 1923. 
Net Ton Miles, All 


Freight - ------- 5,138,944,175 5,060,027,327 


Average Rerenue e per Ton 


Mile (Cents) _- 1.32 1.33 


Average Distance Hauled 


per Ton Miles) ___- 170.91 164.08 


Average Rerenue Tons per 


Revenue Train Mile_- 722.82 754.f 


Average Rerenue per 

Train Sa 9.54 9. 
Average Gross Tons (Cars 

and Contents per Rer- 


enue Lox omotire Mile. 1,277.50 1,200.77 


Average Gross Tons (Cars 
and Contents) per Lo- 
comotire Mile___ 1,199.58 1,136 

Average Gross Tons (Cars 
and Contents) per Rev- 


enue Train Mile___- 1,725.97 1,713.3% 


Average Gross Tons (Cars 
and Contents) per 


Train Mile__. 1,626.31 1,631.8: 


Average Net Tons per 
Revenue Train Mile 
Average Net Tons per 


I 


72.39 786 


Train Mile.___.___- 727.78 749 
Average Tons per Loaded 

 & “ope 24.95 25. 
Percentage of Loaded to 

Total Car Miles_____- 66.84 66.26 

Passenger Statistics 
Passenger Train Miles_- 5.018.679 4,898,745 
Mail and Express Miles 854,171 848,840 
Total Passenger Train 

Miles _ - 5,872,850 5,747,585 
Total Passenger Loco- 

motive Miles ‘ 6,321,670 6,308,550 


Passenger Train Car 
Miles—Sleeping, Par- 
lor and Coach 24,186,811 
Total Passenger Train 
Car Miles_ ro 
Revenue Passengers Car- 
eae 28,918,623 


Revenue Passengers 


44,135,881 


Carried One Mile 660 825,635 667,289,802 
Average Rerenue per Pas- 

senger Mile (Cents 2.06 2.13 
Average Distance Hauled 

per Passenger (Miles) 22.85 22.83 
Aterage Revenue per 

Train Mile—Passen- 

gers Onl aie 2.71 
Average Total Revenue 

per Train Mile 3.17 3.34 
Average Cars per Train 

NO sccinsita vhs : 8. 7 
Average Passengers per 

Train Mile__. =~ 132. 136. 
Anges Passengers” per 

 ¢ eal 27. 29. 
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nc. (+) or Dec. (—) 


T o Taxes 


“ 








| Balance 


to 


to 


23,231,822 
42,099,886 
29 231,693 


— 


-+ 


_ 


2.90 





ASSETS. 
Inve stments: 
Investment in Road and E oe nt 
Road . 
EK quipment_ 


Improvements on Leased Railway Property. .- - - 


=<. Miscellaneous Physical Property 
Investments in Affiliated Companies: 


Stocks : Se 


Bonds 
Notes = 
Advances - 
Other Investments 
Stocks ; : 
Bonds _ __ 
Notes ._. 
Advances 


Current Assets 
Cash . i irda 
Loans “and “Bills Receivable. ___ 
Traffic and Car Service Balances Receivable 








Miscellaneoes Accounts Receivable_ 
Materials and Supplies 






Deferred Assets 







Unadjusted De bits: 





Other U nadiumted Deb its... 















LIABILITIES. 
Capital Stock 

Common Stock. 

Premium on Capital Stock 






Long-Term Debt: _ 
Funded Debt Unmatured 
Non-Negotiable Debt to Affiliated Companies 






Current Liabilities 
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable a 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Dividends Matured Unpaid 
Unmatured Dividends Declared 
Unmatured Rents Accrued 
Other Current Liabilities 












Deferred Liabilities 
Other Deferred Liabilities 
Unadjusted ¢ ‘redits 
Tax Liability - “ na 
{nsurance and Casualty Reserves 
Operatip ‘Rese rves 
Accrued De »preciation—Egquipment 
Other Unadjusted Credits 










Corporate Surplus 





£4. Profit and Loss—Credit Balance 




















‘053.288 54 
‘ 


352,621 46 
937 449 55 
.923 ,788 98 
,871,979 11 


Net Balances Receivable from fguate and Conductors 


t 


Working Fund Advances PL a ee ae ee edna 
Sn oe Cee ccc eabasaneeedaaiwes 


: 5 47 
Securities Issued or Assumed Unpledged EE EE EES _ 3, 0! 58, ‘306 00 


, 
13,633 80 
— = $533 ,633 80|—— 





15 116 75 


222.055 00 
2 


n 


4 
58,759 98 


Additions to Property through Income and Surplus 

















Figures in italics indic ate dec rease 





interest on Bonds ; 
Rentals of Leased Roads 
Morris & Essex RR---_---- 


Morris & Essex Extension RR 


Newark & Bloomfield RR 
Passaic & Delaware RR 


Oswego & Syracuse RR-_- 


Passaic & Delaware Extension RR 
_; . * So 
Lackawanna RR. Co. of New Jersey ~ 


Utica Chenango & Susquehanna V alle y Ry. 
Syracuse Binghamton & New York RR- 


(3960RG Bites ewcscc 


we .w York Lackawanna & Western Ry 


Valley RR-_-- atin 
Sussex RR 
Cayuga & Susque hanna RR- 
New York & Hoboken Ferry 


Rental New York Piers -_-_- ~~~ 


Additions and Betterments 


8,840 00 
96,000 00 

5,552 50 

y 000 00 
174, 790 00 
30,000 00 
118. 836 00 
240, 000 00 
00,000 00 
“12 2.000 00 
4 
3 
3 


( )pe rating Expenses 


, Operating Revenues. ------ 
Incidental Revenues-- —- 

Rentals Joint Facilities—Cr 
Income from Lease of Road 


tentals Joint Facilities—Dr 
Uncollectible Railway Revenues- - - 
Interest on Unfunded Debt---- 

Sundry Additions and Deductions 
Coal Mining Accounts—Net Debit 
, pet income for the year, carried to Profit and Loss 


Miscellaneous Income from Other Sources: 


Hire of Equipment 
income from Unfunded Securities and Ac- 


counts 


Miscellaneous Rent Income. 
Miscellaneous Non-Operating 


Property .......«. an : 
Dividend Income 


Income from Funded Securities_ 


Miscellaneous Income 


Income from Sinking and Other 


Funds 


PROFIT AND LOSS ACCOUNT FOR THE 
DECEMBER 
To Dividends (12% per annum) 


Dividends ( 2% extra) - 
Balance to Credit: 


Physical 


Reserve 


6,315,90 


|} INCOME ACCOUNT FOR R THE YE! EAR ENDING DECEMBER 31ST 
inaceeneans ae 00. 101 85 
856 00 


Peabuesead $2,387,500 00 


8 
14 099 snd = 





_$85 ?, “237, 498 84 


$451,706 90 


63,853 66 
505,566 i7 
1,050,105 21 
11,080 85 


1,972 50 


$° 


31ST 1924. 


December General Balance Sheet 


DECE MBE R 31ST 1924 AND 





b 422,716 42 $46, 
15°379.676 45 44, 
15,968,761 44 1! 
2,263,027 15 


857 ,089 25 10,8 


‘ 
0,992 50 


020 27 


260 37 


$261, 250, 230 | 18 





277 .000 CO $87 ,27 
70 1.720 00 


, Balance Brought Forward from December 31st 1923. 
Net Income for Year ending December 31st 1924. _- 


1923. 


5,649 25 
4,972 50 
9,549 16 

644 31 


002 75 


203,863 67 

864,529 44 

991,439 33 
3,167,004 89 
5, 6 q wd) 
$12,348,261 68|\— 

$31,799 87 

47, 019 50 
—— $79,832 16; —-——_ 


$702,430 72 

681,648 53 
3,058,300 00 
— $4,470, 505 ¢ 30|———_————-_ $4, 442,379 25 


$2 


7,000 00 
70,720 00 





- $87,347,720 00 
0,000 06 


06 3 00 


9) 8O1 77 
397 3:3 


$13,572,595 85) 


$62,015 70 


3.804.270 80 $2,994 
490.517 89 
76,602 16 


881 16 


$32,955,031 99 


952.823 13 $4,: 
26, 106 68 119,5 





4 


$1: 20, 779, 229 81) 


$261.250,2 230, TT 





$3: 35 20, eee 00 


who 
~- 


“we 


mth. 

TS] on 

Saw . 
SAWNA DON 


54 


.930 41 


795 29 


694 05 


2 00 
+30 
$00 
2 64 
8 OS 


513 52 
050 75 


.120 60 
78,723 97 
54.900 94 


2,180 83 
549. 100 90 


Pn 


1,489,685 07 


205.957 50 
11,264 96 


80,945 36 


5,58 
592.525 351 73 


YEAR ENDING 


.-. $10,132,932 00 


1,688 822 00 


. 121,826,406 68 
$134 33, 648, 160° 68 


-8119.5 549, 100 90 
- 14,099,059 78 


$133,648,160 68 


,002 75 : 
60,381 74 95,788,863 64 
874 11 .224 il 
733,806 39 .272,963 27 
———— $244 ,351 ,631 04)-——-__--_-- $235,261 ,555 42 
262,162 18 $2,552,530 07 


$13,648,639 88 


78,819 37 


—_— 


Increase or 
Decrease. 


$1,060,885 68 
3,532,392 06 


379,730 31 
518 99 


440 00 
,020 00 
203,739 38 
459,375 96 


71,518 8 


3.48b'sas 3 12 


$290,367 89 
203 ,603 30 
488 ,092 02 

53,989 75 
243,215 91 
997,293 37 


$1,012 79 


$22,058 11 
6,067 94 





$12 


53,431,393 92 


$87 347,720 00 


$550,522 54 


$50,164 20 


$30,108,309 78 


3.911, .281 73 
3.431, 393 92 








$11,854 50 


$809,757 28 

100,467 14 

13, $18 hh 

1,946,157 19 
3, 


$590 .642 30 


2,277,305 78 


$7,818,836 26 
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CITIES SERVICE COMPANY 





FIFTEENTH ANNUAL REPORT 


FOR YEAR ENDED DECEMBER 31 1924. 








Your Board of Directors submits herewith the Fifteenth 
Annual Report of the Company, covering the operations for 
the year 1924. 

The financial statements shown in this report reflect the 
satisfactory progress made during the year. 
after interest charges, applicable 
to dividends and reserves amounted to 2.00 times the divi- 
dends on the Preferred and Preference and the 
amount remaining after dividends on Preferred and Ilref- 
erence stocks was $2114 per share on the average amount 
of Common stock outstanding. 

The position of the Company and its subsidiaries on De- 
cember 31 1924 showed current assets of $57,408,803 34 and 
current liabilities of $28,260,866 02. The excess of current 
assets over current liabilities (working capital) 
147,937 32, of which $13,697,725 85 was in cash. 

The combined net earnings of the Company and its sub- 
sidiaries equaled 8.23% of the total capitalization and 
funded debt of the Company and subsidiaries outstanding 
in the hands of the public, as compared with 8.24% in the 
preceding year, and 7.94% for the year 1922. 

The results of the year can be viewed with satisfaction, 
not only with respect to operations, but because of general 
improvement in the Company’s financial structure and credit 
position. In the operating field further progress was made 
in extending territories served by your subsidiaries through 
the acquisition of other companies doing business in the 
same or adjacent territory. This work of rounding out 
your existing properties is in accordance with the announced 
policies of your Company and the prevailing trend of devel- 
opment. Asa result, greater economies will be effected and 
better service guaranteed to the public than heretofore. 

The outstanding event of the year from a financial and 
organization standpoint was the formation of the 
Service Power & Light Company for the purpose of grouping 
the utility properties into one company. This plan of 
grouping similar activities had long been considered as 
desirable and essential, and its accomplishment with re 
spect to the utility group marks another forward step in 
your Company's development. 

The financial structures of the new company as well as 
those of a number of local operating companies have been s» 
constituted as to adequately provide for the new capital 
that may be needed for the expansion and development of 
the business of these properties. 

It has been most gratifying to your Board, since the close 
of the year, to announce the redemption at par of all serip 
dividends heretofore issued on the Common Stock of your 
company, and the resumption of cash dividends at the rate of 
6% per annum, and stock dividends at the same rate. 

Early in the summer, a general recession of the industrial 
activities throughout the country resulted in a substantial 


loss of power revenue among a number of the larger utility 
operations. This condition continued throughout the sum- 


mer and early fall but, by the close of the year, had so im 
proved that normal loads were again realized. Nevertheless, 
the utility operating results were better than those of the 
preceding year, which were the highest in the Company's 
history. 

The year 1924 saw the Petroleum Industry in an almost 
continually depressed condition, due to the continuation of 
flush production from the major pools developed in 1923 as 
well as from those brought in during the year. 

The production of crude oil in the United States was 
about 714,000,000 barrels, a decrease of 18,000,000 barrels 
as compared with the previous year. Notwithstanding the 
decrease in production, crude stocks rose from 368,000,000 
barrels at the beginning of the year to 394,000,000 barrels on 
December 31. Crude stocks reached their peak in the monta 
ef September when there were 405,000,000 barrels in storage, 
from which peak there was a decline of 11,000,000 barrels by 
the end of the year. The stocks on hand at the beginning of 
1925 were about the same as they were in midsummer of 
1024. 


The balance of earnings, 


stocks 


was $29, 


Cities 


~ 





When the stocks of refined products are taken into con- 
sideration, statistics indicate the following situation: there 
were in storuge at the beginning of the year 476,000,000 bar- 
rels of crude and refined products which steadily increased 
to the end of August when there were 522,000,000 barrels in 
At the end of the year there were 508,000,000 bar- 
rels in storage, a decrease from the peak of approximately 
14,000,000 barrels. It is the first time since 1919 that stocks 
have been drawn upon for four consecutive months. The Ir- 
dustry entered the new year in an improved condition, ana 


storage. 


present indications are that higher average prices (for bot’: 
crude and its products), will obtain for the year 1925, than 
during 1924 or 1923, 

At the beginning 


of 1924, Mid-Continent crude prices 
ranged from 75c. to $125 per barrel, depending upon the 
grade of oil. On March 8 the peak price for the year was 
reached when crude oil was worth from $1 25 to $2 25 a bar- 
rel at the well. and at the end of the year prices had again 
swung to the low level of 75c. to $125. Since January 1 1925 
there have been several advances and since February 12 the 
posted price for Mid-Continent crude has been $1535 to $235 
per barrel. During 1924 the most noteworthy fields to be 
brought in were 


o~ 


Cromwell, Papoose, Tonkawa deep sand in 
Arkansas, Wortham in 
send in Kansas, and Cominguez in Califor- 


Oklahoma, Smackover extension in 
Texas, Rainbow 
nia. 

The crude oil production of the Cities Service subsidiaries 
in the United States was 9,308,000 barrels, as compared with 
9,945,000 barrels in 1923. 

Crude oil in storage on leases and on tank farms at the 
close of the year was in excess of 3,100,000 barrels, an in- 
crease of approximately half a million barrels from the pre- 
vious year. Most of the additional oil went into storage 
during the period of declining prices. The usual amount of 
oil was marketed, the pipe lines of the Company in the Mid- 
Continent handling a daily average of about 30,000 barrels. 

During the year 1924 the industry saw further increases 
in the demand for all classes of petroleum products both for 
domestic and export consumption. The export situation was 
especially favorable, reflecting a record demand for Ameri- 
can petroleum products. The exports of gasoline from the 
United States increased 40% over the previous year. 

The statistical position of the industry was very much im- 
proved at the end of the year, the total stocks of petroleum 
products in the country having shown consistent decreases 
each month from July to the end of the year. 

The total sales of refined oil products by Cities Service 
subsidiary companies to the public amounted to 613,105,430 
gallons, or an increase of 36% over the year 1923. The total 
sales of gasoline by all subsidiary companies to the public 
reflected an increase of 61%. 

NEW PROPERTIES. 

Further progress was made during the year in rounding 
out and strengthening the Company’s existing properties 
through the acquisition of new properties. 

In Ohio, the properties of The Defiance Gas & Electric 
Company, The Swanton Light and Power Company and The 
Holgate Light & Power Company were acquired by The To- 
ledo Edison Company. With these additions the Edison ser- 
vice is now extended to a large territory to the South and 
West of Toledo in which are located the towns of Maumee, 
Perrysburg, Defiance, Swanton, Grand Rapids, McClure, 
Holgate and other communities representing in all an addi- 
tion of more than 7,300 electric customers. 

The properties of The Sandusky Gas & Electric Company, 
The Northwestern Ohio Railway & Power Company and The 
Port Clinton Electric Light & Power Company were acquired 
by The Ohio Public Service Company. These acquisitions 
extend the company’s service to the territory along the 
shore of Lake Erie between Lorain and Toledo and make 
possible the physical linking together of the properties of 
The Ohio Public Service Company and The Toledo Edison 





Company. Plans for a high tension transmission line for 
' this purpose are being formulated. There is a wide diversi- 
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fication of industry in the newly acquired communities, | 
which is a contributing factor to stabilized earning power. 

In Colorado, The Colorado Power Company was acquired 
and merged into the Public Service Company of Colorado. | 
This purchase represents an important extension of the 
company’s territory and makes available increased capacity | 
to provide for extensions of business, and insures further | 
economies through the joint operation of hydro and steam | 
plants. The property taken over through the purchase of | 
The Colorado Power Company includes two large hydro 
plants located at Boulder Canyon and Shoshone Falls and | 
steam generating plants and distribution systems at Sterling, 
Salida and Alamosa, Colorado. 

In Kansas important extensions in territory were made, 
through the purchase of a controlling interest in the com- 
mon stocks of the Kansas City Gas Company of Kansas City, 
Missouri, and The Wyandotte County Gas Company of Kan- 
sas City, Kansas. These two companies serve a combined 
population of about 450,000 and have on their systems more 
than 100,000 customers. Arrangements have also been made 
for the acquisition of a substantial interest in the natural 
gas distribution systems in Wichita, Hutchinson, Newton 
and Pittsburgh, Kansas, which serve about 29,000 customers. 


ADDITIONS TO PROPERTY. 

Many important additions to physical property were com- 
pleted during the year. 

The Public Service Company of Colorado completed its 
20,000 kw. steam generating plant at Valmont which was 
connected with the company’s system by a high voltage 
transmission line. This plant is designed for an ultimate 
capacity of 200,000 kw. and is advantageously located with 
respect to adequate fuel supply. The company also added 
many miles of mains to its gas distribution system in the 
City of Denver and completed another district gas holder of 
500,000 cu. ft. capacity. A 1,500 kw. steam turbine was also 


| munities to the Northwestern territory. 





installed at Cheyenne, Wyoming, by the Cheyenne Light, 
Fuel & Power Company, a subsidiary of Public Service Com- 


pany of Colorado. | 


In Ohio, the 20,000 kw. addition to the Edgewater plant 


transmission line connecting it with the company’s system, 
was completed and put in operation. 
built at Ashland, Ohio, an intermediate point on the new 
line, to supply that community with power and light. At 


Toledo, Ohio, the new 30,000 kw. turbine installation at the | 


Acme Plant of The Toledo Edison Company was put into 
operation in March 1924. A steel tower transmission belt 
line is being constructed around the City of Toledo to ade- 


quately supply the increasing demand for power service to | 


industrial customers. 
1925. 

The installation of the 20,000 kw. steam turbine of The 
Hmpire District Electric Company at Joplin, Missouri, is 


This line will be completed during 


nearing completion and will be used in supplying the addi- 
| preceding year. 


tional power requirements of that territory. Additional 
transmission lines and substation equipment were also in- 
stalled by the Durham Public Service Company, Durham, 
N. C., the City Light & Traction Company, Sedalia, Missouri, 
and The Citizens Light & Power Company of Adrian, Michi- 
gan. 

At Danbury, Connecticut, an additional plant for the 


manufacture of gas was completed by The Danbury & Bethel | 


| completed. 


rv > ; > i@ NI Si rig s ‘ , » j r , xj | . . . . 
of The Ohio Public Service Company and the high tension | panies was confined to such drilling as was necessary to pro- 


A new substation was | 


| of maintaining or increasing production. 


Gas and Electric Light Company. This plant is up-to-date 
in every respect, with all modern equipment for labor sav- 
ing and economical operation. The present installation has 
a capacity of 500,000 cu. ft. per day, but plans provide for 


/ an ultimate capacity of 2,000,000 cu. ft. per day. 


In the Natural Gas Department, additional reserves were 
opened up and operating conditions improved generally. 
One new gasoline extraction plant was added and another 
enlarged. Over 10,000,000 gallons of gasoline were ex- 
tracted from natural gas during the year, an increase of 
50% over the preceding year. 

Improvements were made at a number of the refineries. 
At Boston the Cities Service Refining Company installed two 
cracking units having a charging capacity of 2,000 barrels 
of gas oil per day, and additional storage capacity, bringing 
the latter up to 825,000 barrels. The Cushing plant at Cush- 
ing, Oklahoma, added one cracking unit, and two units were 
added at Ponca City, Oklahoma. Further improvements in 
the Okmulgee plant at Okmulgee, Oklahoma, increased this 
plant’s capacity to 3,000 barrels per day. An alcohol plant 
was also installed at the Okmulgee refinery, which utilizes 
the gases from the pressure stills and produces various 
grades of industrial alcohol. 

Early in the year the Cities Service Export Oil Company 
was organized to handle all export activities, and this busi- 
ness expanded favorably during the year. 

Transportation facilities were further enlarged during 
the year by the purchase of two 10,000 barrel tank ships, the 
Shreveport and Watertown, by Cities Service Transporta- 
tion Company and the purchase of 370 new steel tank cars 


| sage , 
| by Empire Tank Line Company. 


By the Oil Marketing subsidiaries additional retail facili- 
ties were purchased in Wisconsn, adding fourteen new com- 
Bulk facilities were 
added in St. Louis and Kansas City, Missouri; Rome, Roch- 
ester, Niagara Falls, Schenectady, Syracuse and Long Island 
City, New York; and Hartford, Connecticut. Service sta- 
tions were added in New York City and Toronto, Canada. 

sy the Oil Production subsidiaries 131 new wells were 
For the most part the activity of these com- 


tect the various properties, and except for the development 
in Burbank, Oklahoma, no drilling was done for the purpose 
However, eighteen 
new leases not heretofore productive, comprising over 2,100 
acres were successfully exploited. 


GENERAL, 

The results attained for the year by the Customer Owner- 
ship Division have been most gratifying. More than $23,- 
442,700 par value securities were sold to 36,393 customers 
and employees. 

The New Business Departments of the public utility com- 
panies sold more than $5,600,000 worth of appliances during 
the year to customers as compared with $4,800,000 in the 


The Security Holders Service Bureau further demon- 


| strated its usefulness in its service to security holders. 


Many thousands of inquiries have been answered and much 


| information of interest and value to security holders has 


been collected and distributed during the year. 
Respectfully submitted, 

BOARD OF DIRECTORS, 
By HENRY L. DOHERTY, President. 





EARNINGS STATEMENT. 
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| Number of Per Cent 
| | Dividends Times the Net to on Average 
Year Ending Gross Net | Net to Stock Preferred Preferred | Common Stock |Common Stock 
December 31. | Earnings. | Expenses. | Earnings. | Interest. | and Reserves. Stock, Dividend. | and Reserves. | Outstanding. 
BOA). wc ccscoceses- $965,876 11| $43,843 52) $922,032 59) ___-- $922,032 59! $521,38709) 1.77 $400,645 50 8.23 
1912. ......-.----- 1,196,766 80) 77.03419) 1,113,73261) -_- | 1,113,732 61) 605.875 79| 1.84 507 856 82 9.29 
hc culetmnhee sais 2,172,411 11| 85.347 95) 2,087,063 16) 123,062 27; 1,964,000 89 908,777 60) = 2.16 1,055,223 29 10.71 
kee aaape 3,934,453 37) 116,908 29) 3,817,545 08 420,000 00, 3,397,545 08) 1,635,993 50) = 2.07 1,761,551 58 11.28 
epee 4,479,800 44, 172.85615, 4,306,944 29 490,000 00; 3,816,944 29) 1,570,00500)| 2.43 2,246,939 29 15.27 
Te eae | 10,110,342 90| 239,389 70) 9,870,953 20) 258,960 44) 9,611,992 76) 2,409,690 92) 3.99 7,202,301 84 36.74 
a cited bios | 19,252,492 84) 357.229 09) 18,895,263 75) 2,861 74, 18,892,402 01) 3,712,695 15) 5.09 15,179,706 86 60.73 
BER... ceccecssess: _ 22,280,067 17) 521,485 59) 21,758,581 58 272.579 52) 21,486,002 06) 4,034,274 50) 5.32 17.451.727 56 61.67 
RES 19,977 550 ag) 703 835 U8) 19,273,715 69) 1,922,861 17) 17,350,854 52) 4,215,26440) 4.12 13,135,090 12 39.09 
ia ead ain win ieed | 24.698.039 43) 700,472 70) 23,997 566 73) 1,941,628 22) 22,055,938 51) 4,685,47490) 4.71 17,370,463 61 43.09 
I hah ihc 13,461,770 13) 517,054 25) 12,944,715 88) 2,098,130 67) 10,846,585 21) 4,856,631 50) 2.23 5,989,953 71 13.04 
SRE: 14.658.970 81| 453,296 38) 14,205,674 43) 2,358,555 34) 11.847.11909| 4,917,517 30) 2.41 6,929,601 79 14.88 
IRR ES 16,602,561 94| 508.945 50| 16.093:616 44) 2.624'856 43) 13,468,760 01) 4,987,976 60| 2.70 8,480,783 41 18.28 
Cae age 17,463.217 71' 689,473 36' 16,773,744 35' 1,927,970 61' 14,845,773 74' 5,109,697 10 2.90 9,736,076 64 21.14 
DIVISION OF GROSS EARNINGS OF CITIES SERVICE COMPANY PUBLIC UTILITY AND OIL OPERATIONS, 

From— | 1924. 1923. 1922. 1921. 1920. 1919. 1918. | 1917. 

Public Se $11,559,318 01/$11.278,508 39] $8,347,546 20) $6,918,740 77 609,911 85) $4,655,945 26) $4,229,563 15 .742.651 79 

Oil ae Leaoocneeneanes 5,903,899 70] 5.324.053 55] 6.311.42461| 6,543,029 36 088,127 58} 15,321,605 | 18,050 504 £4:262-85! 05 

$17.463.217 711$16.602,561 941$14.658.970 811$13.461.770 131824 698,039 431$19.977.550 771822 ,280,067 17\$19.252,492 84 
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CONSOLIDATED BALANCE SHEET CITIES SERVICE COMPANY | COMBINED STATEMENTS OF EARNINGS, CITIES SERVICE COM- 


AND SUBSIDIARIES, NTER 


COMPANY 


DECEMBER 31 1924, 
ITEMS ELIMINATED 


ASSETS 
Capital Assets 
Plant and Investment $466,.219.377 55 
Represents cost of fixed property All 
Inter-company securities deducted at 
par 
Sinking Fund 5,856,179 ¢ 
Amount of bonds or funds deposited wit 
Mortgage Trustees and deber 
fund investments. 
Total Capital Assets $472.075,557 48 
Current Assets 
Cash . , ; $13,697,725 BS 
Money on hand and on deposit. 
Securities Owned 540,155 61 
Miscellaneous temporary investments 
Bills Receivable 950.934 30 
Notes received in settlement for sales of 
gas, electricity, oils and merchandise 
Accounts Receivable 22,440,455 9 
Due from customers in payment for gas, 
electricity, gasoline, lubricating oils 
crude oil, &c. 
Oil in Stock 10,725,990 2 
Market value of crude and refined oils on 
hand. 
Materials and Supplies 9,050,506 14 
Construction materials, operating sup 
plies and merchandise 
Total Current Assets $57 408.803 34 
Other Assets 
Payments Made in Advance $3,636,065 16 


Expenses paid in advance and chargeable 
to future operations 


Discount on Bonds, Debentures, &c 16,348,040 65 
Difference between par va and ale 
price; to be amortized over the life of 
the securities. 
Special Deposits 3,612,255 03 
Miscellaneous funds on deposit for sp« 
cific purposes 
Total Other Assets on 23,596,360 84 
TOTAL ASSETS $553 080,721 66 


The above statement shows the financial position of the Company and 

its subsidiaries, all inter-company items having been eliminated 
LIABILITIES 

Capital Stocks Outstanding 
Cities Service Co. Preferred Stock 
Cities Service Co. Preference B Stock 
Cities Service Co. Preference BB Stock 
Cities Service Co. Common Stock 

xSubsidiary Stocks Outstanding 
Preferred Stocks 
Common Stocks 


$80,308,046 36 
4,591,920 00 
1,082,500 00 

46,045,854 41 


41,903,726 00 
7,232,177 98 
Total Capital Stocks. . 
Bonds and Funded Notes Outstanding— 
Cities Service Co. Debentures Series A, B, 
C,D & E (Due 1966) ‘ 
*Subsidiary Bonds and Funded Notes 
Subsidiary Securities in Sinking Fund 


$181,164,224 75 


$26,895,415 50 
209,044,106 88S 
4,955,623 80 


Total Bonds and Funded Notes. 
Current Liabilities 
Bills Payable ‘ - 
Notes given for money borrowed, ma- 
terials, supplies, &c. 
Accounts Payable 
Current wages, operating accounts, 
plies, &c. 
CE ice tchska Sendwasvadssne 
Amounts set aside from earnings for 
taxes due at future dates. 
Interest Accrued coke itinn 
Amounts set aside from earnings for int- 
erest payments at future dates. 
Preferred and Preference Scrip (not pre- 
sented) -. - 
Miscellaneous Unclassified Items________ 


. 240,895,146 18 


$14,710,624 38 


7,127,528 87 


sup- 


2,891,032 57 


eaaetenesdedcssane 3,309 593 23 


17,169 70 
204,917 27 


en Se DE, ctecdnceeenednédsncthechauwe 
Other Liabilities— 
Cities Service Co. 
(Since paid) 
Cities Service Co. Stock Scrip (Since re- 
deemed) 
Amounts of dividends declared for which 
scrip certificates have been issued. 
Cee ' Teekcktdnckésecccoukese 
Amount of cash deposited by customers to 
guarantee payment of bills. 


es St SR ns ct cnmimin oseRadieaabinn 
Depreciation and Other Reserves. -- ~~~. - 
Amounts set aside for depreciation, &c. 
Surplus —.. 
Amount of earnings accumulated to date 
which have not been declared as divi- 
dends. 


28 260,866 02 


Common Cash Scrip 


$9,906,472 83 


Sb esac deodsccusécucsesesoee 24,766,182 40 


2,428,614 39 


37,101,269 62 


Total Surplus and Reserves................... ; ---- 65,659,215 09 
TOTAL LIABILITIES $553.080.721 66 


Contingent Liability: Guarantee by Empire Gas and Fuel Company of 
$1,625,000 Empire Tank Line Co. 8% Notes, due 1931. 


The above statement shows the financial position of the Company and its 
subsidiaries, all inter-company items having been eliminated. 

* Does notfinclude $20,000,000 of bonds of Cities Service Power & Light 
Saupeay theZproceeds of which were not received until after the close of 
the year. 

x Stocks of subsidiary companies not owned. 








PANY AND SUBSIDIARIES, WITH INTER-COMPANY EARN- 
INGS ELIMINATED, YEAR ENDING DECEMBER 31 1924. 

$117,207 ,691 84 
82,452,637 88 





Earnings 
Operating Expenses 


Gross 


Maintenance and Taxes_. 


a eee ee eee ee a $34 .755,053 96 
Interest Charges_ -_— 17,214,829 44 

Net to Stock and Reserves $17,540,224 52 
Preferred Stock Dividends 7 


.281,698 85 


Net to Common Stocks and Reserves $10,258,525 67 


SUMMARY CAPITAL DEBTS 


SUBSIDIARY 


STOCKS AND FUNDED OF 


COMPANIES. 
Comme 


n Stocks 
Owned directly by Cities Service Company 


*Inter-company, being securities owned by 
CI dada cectnativadddwacunesetiasamins .- 147,654,113 00 
Outstanding in hands of the Public 7,232,177 98 
$331,782 ,326 98 
Preferred Stocks 
Owned directly by Cities Service Company $43,154,221 00 


*Inter-company, being securities owned by 


en ee Ee ee 


Outstanding in hands of the Public 


$96,229,992 00 


Bonds and Funded Note 
Owned directly by Cities Service Company. : . $28,405,750 95 
*Inter-company, being securities owned by sub-holding 

companies 11,251,194 24 
Bonds in Sinking Fund 4,955,623 80 
Outstanding in hands of the Public 


209 ,044,106 88 


$253 656,675 87 


* The securities of operating companies which are owned by sub-holding 
companies are referred to above as inter-company securities. Such sub- 


holding companies are Cities Service Power & Light Company, Empire 
Gas and Fuel Company (Del etc. 
GENERAL STATISTICS FOR THE YEAR 1924. 


Oil and Refineries. 


Barrels of Oil Produced sbacdnensadaas 9,308,239 


Number of Oil Wells Owned ee ee ee 3,918 
Daily Refining Capacity (Barrels of Crude Oil jeenensn 32,000 
Oil Storage Capacity in Barrels_..._.....___- 7,816,000 
Number of Tank Cars Owned and Leased 2,956 
Communities Served by Distributing Stations_______-__- 2,256 
Natural Gas. 
Sales in Cubic Feet : ice Ob bidadidted Rubee ss 43 278,540,000 
Number of Gas Wells Owned___.__________- a ae ead 2,178 
Miles of Gas Mains Owned_ a aie wi i ae oe 7,103 


eee 10,222,563 
icttorvanbwe wed 1,700,000 


Casinghead Gasoline Produced (Gallons) 
Population Served _ 


Manufactured Gas. 


Oe GR Pe atewan ech idee ebnddaha eee eet 


aa ih he ata 7,166 ,345,000 
Twenty-four Hour Capacity in Cubic Feet 


ciara Ste lethal ie ea 30,753,000 
Ee ee ee ee 120,077 
ee Or See Ge SG MOEN. cc ccnncsacwocdcsataassvece 1,851 
PO EP Obconceaudeseus dbinhssewdehas de wand 1,100,000 


Dn Mins: oa hab bv ane akdiunnndutanesene sind ae 1,004,181,394 


ne, DENN RO. 5g cc ccpbnsdenbendeainiame% 454,945 
ns Con Til. ct ceksbnweataaatsecooabse 929 7°8 
DS Ge EPG. suncacecweadcuwsesbbestacnrwanes 331,180 
a ee ee 1,450,000 
Electric Railways. 
PEUSRDOE GS PUREE CONFI ox nectciccccscécaccceveues 84,077,050 
ge ae ee ee 342 
DT Ge Ce RP, sétaranadiduchodibetetatasebnnae 688 
PE I Pes ca caunanentisase U4ubdnedsbectnasbanes 650,000 
CITIES SERVICE COMPANY. 
CAPITAL STATEMENT DECEMBER 31 1924. 
Authorized. Outstanding. 

Preferred Stock— | 

eR, << cc asadlencnectmebs $150,000,000 $80,308,046 36 
Preference B Stock 

4 Se ae ares 40,000,000 4,591,920 00 


Preference BB Stock 


6% Cumulative. 60,000,000 1,082,500 00 


Common Stock .. 400,000,000 46,045,854 41 
Convertible Debentures 
Series A 5%...... (éeaneuoaes . Closed 21,985 50 
Series B 7%..-.-.- (hbeseundeawaws 12,500,000 1,191,830 00 
i Ee See ee 17,500,000 8,893,060 00 
I ee a sen 30,000 ,000 15,028,700 00 


ot SF ae 1,759,840 00 
TRANSFER AGENTS. 

HENRY L. DOHERTY & COMPANY. _60 Wall St., New York, N. Y. 

THE HUNTINGTON NATIONAL BANK ..Columbus, Ohio 

INTERNATIONAL TRUST COMPANY .....Denver, Colo. 

OLD COLONY TRUST COMPANY ere ..Boston, Mass. 

COMMERCE TRUST CO. (Effective April 1 1925)...... Kansas City, Mo. 


REGISTRARS. 
GUARANTY TRUST COMPANY OF NEW YORK___-New York, N. Y. 


THE COMMERCIAL NATIONAL BANK_......---_-- Columbus, Ohio 
em Fe gt 8 DS) a ae Denver, Colo. 
STATE STREET TRUST COMPANY................. Boston, Mass: 


NEW ENGLAND NATIONAL BANK (Effective April 1 1925) 
Kansas City, Mo. 
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MAXWELL MOTOR CORPORATION 
AND SUBSIDIARIES 





CONSOLIDATED BALANCE 


1'o the Stockholders of the Maxwell Motor Corporation: 
Detroit, Michigan, April 9 1925. 
tesults obtained this year have more than met expecta- 
tions. By the manufacture and sale of 32,000 Chrysler cars, 


your Company has established a record for the industry, 
other car ever having sold in such large volume during its 
first vear. 

Notwithstanding the fact that due to 
early production of Chrysler cars, on May 


ho 


high ce of 


sts 


the extent of only $30,000 00 had been accumulated, the year | 


Closed with a net profit of $4.115,540 20 after making provi 
sion against Federal Income Taxes in the amount of $489,- 
345 65, for depreciation on plants and properties of $2,474,- 
495 17 and for the amortization of the entire discount on the 
Corporation's $5,000,000 00 Debentures, issued earlier in the 
year and subsequently retired, of $463,730 00. 

‘ailed themselves of the privi 


Debenture holders largely 
Debentures into the Corporation's 


lege of converting their 
Class A stock on the basis of one and one-third shares of 
Class A stock for each $100 00 par value of Debentures con- 
verted, and the exercise of this conversion privilege gives 
rise to the charge against Class B stock equity of $1,421.- 

366 67 which you will observe has been reported. 

Likewise out of surplus resulting from earnings for the 
year 1924 and previous years there has been appropriated to 
the capital account of the Corporation by vote of the Board 
of Directors the sum of $4,471,838 88 for the purpose of re- 
storing depletions caused by losses and shrinkages for the 
seven months’ period ended December 31 1921 and by the 
acquisition in 1922 of the assets of Chalmers Motor Corpora- 
tion by this Corporation, so that the capital of this Corpora 
tion applicable to Class B Stock shall be restored to the full 
sum of $33,734.789 12, the amount of the capital originally 
paid in and added new capital obtained by sales of Class P° 
stock in the treasury. By action of the Board of Directors 
deferred charges in the amount of $1,173,306 SS were written 
off against the surplus resulting from earnings for the year 
1924, $500,000 were appropriated as a special reserve for 
contingencies and there Was appropriated the amount of 
$30,296 08 as a reduction in the amount of the Corporation's 
good-will, leaving a surplus of $6,782 22. 

During the year a gross expenditure of 83,839,688 51 was 
made on additions and improvements to your properties, and 
at the same time the Net Current Assets were increasd b: 
$7,845,429 45 and at December 31 1924 stood at $16,265,004 16. 
Cash on Hand at the the vear was $5,680,610 71 
increase during the year $4,596,361 92. 
debtedness to banks, 

Your attention is 
Sheet as of 


close of 


of 


, an 
Phere is no in 


invited to the Cory 
December 31 1924 and to the 


Balance 
oft 


por: ition’s 
Summary 


B Stock Equity Account for the year, both certified to by tii? 
Corporation’s Auditors, Messrs. Ernst and Ernst. 

The new year has begun most auspiciousivy, and there is 
every indication that the progress already accomplished will 
be continued into the current year. 

W. P. CHRYSLE It. ( Chairman of the Board. 
CONSOLIDATED BALANCE SHE E T AT THE CLOSE OF 
sSUSINESS DECEMBER 31 1924 
ASSETS 

Current 

Cash on Hand, in Transit and on Deposit $5.680.610 71 

Car Shipments against B-L Drafts 3.104.215 44 

Bank Acceptances and Certificates of De 

posit 181,191 39 
Customers’ Notes Receivable—Secured by 
Trust Receipts 1.437 .6¢ 23 
Customers’ and Dealers’ Accounts Less 
Allowance 916.127 66 
Due from C anadian Government for Duty 
Refunds 11,428 23 
Inventories (at the lower of Cost or Market 
Prices and after Providing for all antici 
pated obsolescence 11,398,161 43 
$25,029,398 09 
Other Assets 
Real Estate and Investments —Less Allow 
ance $222 466 90 
Miscellaneous Notes and Accounts-—Less 
Allowance 94,944 13 
Due from Maxwell Motors, Ltd London, 
Eng!and— Less owance 765,062 36 
1,082,473 39 
Permanent 
Land, Buildings, Machinery and Equip 
ment $22 .237 112 90 
Less: Allowance for Depreciation 6,306,759 56 
15,930.353 34 
Good Will 25.000 000 OO 
Deferred 
@Prepaid Insurance, Taxes, Royalties, ete 400 589 27 
$65,442,514 09 
LIABILITIES 
Current 
g Debentures Payable—Ten-Year 7 Con 
&. & vertible Sinking Fund Debentures Called 
for Redemption January 26 1925 at 105 
Amount to Be Redeemed for Cash In 
cluding Premium thereon $511,455 00 

Accounts Payable 5,244,642 53 
’ Accrued Interest, Taxes, etc 209 504 a 

Dealers’ and Distributors’ Deposits 308 545 S2 
F. Provision for Estimated Federal Income 

Tax—Payable quarterly during 1925 489,.34F 65 
or OF te $6,763,493 93 
Reserves 
» Reserves (including Reserve for Contingen 
, cies of $755,944 22 $945,725 89 
& F rgimsurance - - - - - 54,722 93—1,000,448 82 





lass 


SHEET 


the | 
o1 1924 profits to | 


| 





| SUMMARY OF CLASS B STOCK E 


| 


-DECEMBER 381 1924. 





capital Stock 
Class A ( Par Value $100 00 = Share) 
Authorize< $27 .500,000 00 
Less: U tee Stock and 
Stock in the Treasury. 3,562,700 00 
— ——$23 ,937 ,300 00 
Class B (No Par Value)— 
Authorized 800.000 Shares 
Less: In Treasury 182,052 Shares 
Outstanding 617,948 Shares 
$33 734.789 12 
Surplus 6,782 22 
- 57,678,871 34 
$65,442,814 09 
Note **A."’——Customers’ Notes Receivable Discounted, $347,040 71. 
Note **B."" Materts ils in Transit not included in either Assets or Liabili- 
ties, $97 6.151 7 
Note y oy This Balance Sheet is subject to the comments contained in 
our **¢ ‘ertificate’ * included in and made a part of this report. 


CONSOLIDATED INCOME SUMMARY FOR THE YEAR ENDED 
DECEMBER 31 1924. 





Gross Profit from Sales of Automobiles and Parts .$15,076 495 46 
Interest and Brokerage- -- --- ie eee ee és ‘ ‘ 77.538 63 
Total Income. se ota dal j(iusdibviutabicnussuwt $15,25 54,0: 34 09 


Deduct 
Administrative, Engineering, Selling, Ad- 
vertising, Service and General Expenses _ 
Interest Paid, Balance of Unamortized De- 
benture Discount and Premium on De- 
bentures to be redeemed for Cash 
Portion of Deferred Development Expenses 
of Chrysler Cars charged o 
Depreciation and Amortization of Perman- 
ent Tools and Dies aed 
Loss from Machinery Sold or Scrapped. wiaies 


$6,777,700 25 


931,619 98 
424,124 02 


2,474,493 17 
41,210 82 
10,649,148 24 


“$4,604,885 85 
Provision for Estimated United States and Canadian 
489,345 65 


DE TA... andcawndbtidnas dheseeeuniuee 
$4,115,540 20 


Less: 
Net Income for the Year Ended Dec ember of, aaa 


UITY ACCOUNT AND SURPLUS 
DECEMBER 31 1924. 


Balance 
January 1 1924 Skcceeene - $32,728,580 77 
Add 
Net Profit from Operations 
for the year ended Decem 


ber 31 1924, 
for Estimated Federal 
come Tax 
Capital Stock Sold, 
cellaneous Capital 
Adjustments 


after providing 
In- 
. $4,115,540 20 
less Mis 
Stock 
22,420 00 
—— $4,137,960 20 
Deduct 
Amount of Class A Stock Is 
sued in excess of the Princi 
pal Amount of the Convert- 


ible Sinking Fund Deben ‘ 
tures Converted as of De 
cember 31 1924 $1,421,366 67 


To charge off balances hereto 
fore classified Deferred 
Charges including the Un 
amortized Portion of the 
Development Expenses of 
the Chrysler Car ] 

Provision for Special Contin 
gencies 

Reduction of Good Will Valu 


as 


,173,306 &8 


500,000 OO 


ation to $25,000,000 OO 30,296 OS 
3,124,969 63 
1,012,990 57 
Balan December 31 1924 $33,741,571 34 
hKhepresented b>» 
Capital —Class B o Par Value 
Paid in or Contributed Capita!l—-Including Sale of Class 
Bb Stock $3,731,789 12 
Surplus 
Resulting from activities of the Corporation between 


June 1 1921 and December 31 1924 6,782 22 
Total ates $33,741,571 34 
New York Cable Address ‘‘Ernstaudit’’ New York Chicago 
lV hiladelphia ERNST & ERNST Minneapolis 
Boston Audits and Systems St. Paul 
Providence Tax Service Indianapolis 
Baltimore New York Denver 
Washington 27 Cedar St. St. Louis 
Richmond Kansas City 
Buffalo Pittsburgh Cleveland Cincinnati Toledo Detroit 
New Orleans Atlanta Dallas Fort Worth Houston 
April 9 1925. 
joard of Directors and St ckhe der 
Marwell Motor Corporation, Detroit, Michi 


Gentlemen.—-We have completed our annual audit of the books of account 


and records pertaining to the assets and liabilities of the Maxwell Motor 
Corporation and its subsidiaries at December 31 1924, and submit herewith 
Balance Sheet as of that date, together with the Summary of Class B 
Stock Equity Account 

Cash funds and Securities at December 31 1924 were fully verified. 
Sufficient provision has, in our opinion, been made for doubtful notes and 
accounts The inventories were thoroughly tested as to quantities, pricing 
and clerical accuracy by our representatives and we satisfied ourselves 
that the inventory v: alu ition had been established on the basis of the lower 
of cost or market prices In our opinio p vision has been made in the 
valuation of the inventories for obsolescence of materials arising from 
ci inves of Tri adeis Ac 

Additions to Permanent Assets during the year are, in our opinion, 
properly capitalizable and adequate and reasonable provision for depre- 
ciation and ar tization has bee ade out of earnings 

The investment in and current accounts with the Ma well Motors, Ltd., 
London, England, has been included after pavers allowances to adjust 
the accounts of that company to the same basis of values followed by the 


parent company . 

Full provision has been made, as far as we could ascertain, for all known 
liabilities of the Company at December 31 1924, with the exception of 
merchandise in transit at that date amounting to $976,151 78. which has 
not been included in either the assets or liabilities. 

WE HEREBY CERTIFY that, in our opinion, based upon records 
examined and information obtained by us, the accompanying Balance Sheet 
correctly sets forth the financial position of the Maxwell Motor Corpora- 


tion and its subsidiaries at December 31 1924, and that the Summary of 
Class B Stock Equity Account and Consolidated Income Summary are 
correct. 

ERNST & ERNST. 
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SALT CREEK PRODUCERS ASSOCIATION 
INCORPORATED 









ANNUAL REPORT FOR YEAR 





ENDED DECEMBER 31 1924. 








Denve) Colorado, Ap 15 1925 
To the Stockholder: of 
Salt Creek Producers Association, In porated 
Attached hereto is a consolidated balance sheet as of 
December 31 1924 of Salt Creek Producers Association, 


The Midwest 


Natrona Pipe 


Incorporated, and its subsidiary companies, 
Oil Company, Wyoming Oil Fields Company, 
Line and and The Southwest Oil Com- 
pany. 


tefinery Company, 


The proceeds from oil and gas production of your 


panies, after deducting Government, State and other royal- | 


to 
contract, 


ties, together with development expense, amounted 
$6,262,229 33. Under our and 
The Midwest Refining Company pays all expenses of pro- 
duction and development in Salt Creek Field except on 
few minor working interests. Our interest in crude storage 
account was considerably the 
reflected in the balance prove 
source of additional profit when sold. 

Drilling was carried forward uniformly on all of our leases 
and an extensive drilling campaign is planned for the year 
1925. An electric power plant of 25,000 k.w.h. capacity 
was completed near the end of 1924 for the purpose of fur- 
nishing power for pumping and drilling wells in the Salt 


operating sales 


a 


during 
and should 


increased year as 


sheet, to be a 


Creek Field and this system is now working most success- 
fully. Prior to the completion of the electrical plant the 
production of a number of our wells was affected by the 
decline of gas pressure in the field. Production 
been increased on leases which have been supplied with 
electric power additional 
pump the from the 
sands should be further increased 
at a stable rate for a long period. 


has since 


and as wells are placed on the 


and Wall Creek 
and the production held 


first second 


output 


A development of great importance to your company last 


CONSOLIDATED BALANCE SHEET, SALT CREEK 


ITS SUBSIDIARIES, 
Current As 
Cash 
United States Bonds and Notes 
Accounts Receivable 
Notes Receivable 
Interest 


el 


in Crude Storage 


Current Liabilities: 
Accounts Pavable 
Defe rred Asset 


Contracts R 


teceivable, ete 
Deferred Liabilities: 

Contras 1s Payable , ete 
Deferred Charge 
Assets: 
Oil Land and Leases 


Permanent 
$34 


Less: Reserve for Depl tion 


Field Investment and Equipment 
Less: Reserve for Depreciation 


Stock of Other Companies 


Capital and Surplus: 
Capital Stock 
Surplus 


Salt Creek Producers Association 


Reserve for Tazes and Contingencies 


Minority Interest: 


Midwest Oil Co.—Capital Stock not owned by Salt Creek Producers 


com- 


year was the discovery of oi] in substantial quantities in the | 


17 


$2, 
5 















































underlies the Salt Creek area 1,050 
all Creek sandstone. From present 


W hie h 


Ser ond W 


Lakota Sandstone 


feet below the 


indications it seems safe to assume that the Lakota sand- 
stone extends under at least three thousand acres of the 
Salt Creek Field and our lease interests cover half of this 


| area, so that production in this sandstone materially in- 
A well is now being 

drilled through the Lakota sandstone to test other deeper 
| sands, in which our geologists believe commercial quantities 


| creases the reserves of your company. 


of oil and gas will be discovered. 

The Southwest Oil Company, one of our subsidiaries, 
drilling in the Butte Dome in Southeastern 
Utah, found a favorable showing of oil at 1,560 feet. This 
well was drilled under contract on a Government permit 
on 2,560 acres in the centre of the structure. Before the 
well could be properly tested to determine its commercial 
value, the Government initiated suit to annul the permit 
| on the ground that it had been issued in error. On March 4 

1925, in the Federal District Court of Utah, the suit was 

decided in favor of The Southwest Oil Company, but deci- 
sion was appealed by the Government. Our attorneys are 
| confident of a favorable decision in the Appellate Court, in 
which 
| The Midwest Oil Company owns acreage on structures 
being drilled by other oil companies in Moab, Utah, Range- 
ley, and Artesia and the Dunken structure in 
Ss Mexico. Drilling operations in the Baxter 

in which we are interested, proved up a 
large gas field near Rock Springs, Wyoming. 

During the 1924 Salt Creek Producers Associa- 
tion, Incorporated, paid dividends amounting to $2,918,- 
SHS OS. 

Respectfully submitted, 


Joundary 


event we can resume operations. 


Colorado, 
New 


structure, 


outhesn 
Basin 


year 


L. L. AITKEN, 


President. 


PRODUCERS ASSOCIATION, INCORPORATED, AND 


DECEMBER 31 1924. 
Assets Liabilities. 
$5.827.SSS S85 
3.665.312 55 
SS 1.589 SG 
2.119.071 78 
4.841.401 70 
$17 335,264 74 
$206,032 93 
356.965 53 
&5.G583 80 
389.809 45 


284.6008 17 
SO6.013 71 


$16,478,594 46 
38,457 8&2 


] 
558.351 05 

5SO.105 S87 
141,183 00 


i 


17.199.883 33 


14,968,597 75 
19,214,546 09 


400,000 00 


CO ee ee 


406,762 48 


$35,281,923 05 $3 


— 


,281,923 05 


0 
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The Commercial Markets and the Creps 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately followin 
editorial matter, in a department headed “INDICATION 
BUSINESS ACTIVITY.” 


Friday Night, April 24 1925. 

COFFEE on the spot was lower with only a moderate 
trade. Santos 4s were held at 2414 to 24M%c. and Rio 7s at 
20%c. Maracaibo Trujillo, 214% to 22M%ec.; fair to good 
Cucuta, 23 to 24c.; Manheling, 34 to 35c.; Robusta washed, 
20%c.; natural, 10%c.; Mocha, 28%ec.; Harrar, 
Guatemala, prime, 27 to 27 4c.; good, 2614 to 27¢.; Bourbon, 
25% to 26c.; Honduras, natural, 24% to 25e. To-day spot 
trade was light and prices were none too steady, on the 
basis, it was said, of 20c. for No. 7 Rio and 234% to 23 Mec. 
for No. 4 Santos. Futures declined on renewed liquidation 
with Brazilian markets falling. On the 21st inst. Santos fell 
75 to 200 reis net lower, with exchange off 3-64d. Rio 
dropped 50 to 375 reis. There was a report that Europe 
had taken a fair sized block of Rio coffee. Of futures the 
sales here were estimated on the 21st inst. at 55,000 bags 
with switches as follows: March-September at 110 points; 
July-December at 41; May-Sept. at 15, and May-December 
at 272. 

Brazilian coffee feels the competitive power of mild coffee 
which may continue for a month or more. Prices for mild 
cut under those for Brazilian on corresponding grades; that 
is where the shoe pinches and has for some time past. But 
slight interest is shown in the fact that the total of Brazilian 
in sight for the United States is only 612,285 bags, against 
853,273 bags a year ago; it seems to be a worn out argument. 
New York’s stock is 296,313 bags, against 355,077 bags a 
year ago in a slow market now. New Orleans has 106,094 
yags, against 108,319 last year; the difference is, of course, 
negligible. Rio de Janeiro’s stock is only 142,000 bags, 
against 237,000 a yearago. Butthisisanold story. In any 
case it is offset by Santos stocks of 2,116,000 bags, against 
954,000 a year ago. In view of the persistent competition 
of mild coffee with Brazilian, it is of interest to notice that 
stocks of mild coffees in the United States on April 20 were 
349,461 bags, against 266,798 bags a year ago. ‘To-day 
futures closed 5 to 15 points higher than yesterday, with 
estimated transactions of 43,000 bags. It was a small 
market, however. Santos was unchanged to 300 reis higher; 
Rio 25 It is said that rain damaged 


27 1 9c. 


25 to 350 reis higher. 
Santos coffee has sold at a sharp discount here during the 
week to European and other buyers. For the week there is 
a net decline of 17 to 30 points. 

Prices were as follows: 
Spot (unofficial) _20 4c.|July - 16.93c. | December _15.49@15.50 
May - 18.05c. | September _. 16.00c.| March 14.90@nom. 

SUGAR.—Prompt raws were more active at 2c. Trans- 
actions early in the week included 56,000 bags of Cuba for 
April shipment at 254¢., 21,000 bags for May clearance at 
2%c.; a little Porto Rico afloat at 4.40c. ¢. i. f. to the 
National or equal to 25c. for Cubas. Fully 17,000 tons 
of Cuban raw sugars were sold to foreign markets afloat 
prompt and May shipment, including 6,000 tons of Cuba to 
Holland at 13s. 3d., 6,000 to 7,000 tons Cuba to France at 
13s. 4/4d., and 5,000 tons Cuba to the United Kingdom at 
l3s. 3d. Prices were 2.62 to 2.65¢. f. o. b. The United 
Kingdom and the Continent were apparently inclined to 
overbid the United States for Cuban sugar. May ship- 
ment Cubas sold at 13s. 3d. ¢. i. f. United Kingdom, while 
Java sugars were reported to have sold vw the United King- 
dom at 17s. 6d. for July-August and 17s. 6d. to 17s. 9d. for 
August-September. Spreading rains have caused more 
Cuban centrals to shut down temporarily. One firm in- 
creased its estimate of the Cuban raw sugar crop from 
4,500,000 to 4,800,000 tons. Refined was in better demand 
at one time and firmer at 5.75 to 5.80e. 
is expected shortly. Futures on Tuesday were active, 
77,100 tons selling, the largest business in many weeks. 
As to the estimates of 4,750,000, possibly 4,900,000 tons of 
Cuba, the current idea is that it is a bearish factor not to be 
lightly dismissed. But what about May? One argument 
is to the effect that from the beginning of May with pro- 
duction falling and consumption rising an advance in prices 
would be no more than logical, though the rise might not 
be very great. The price might, however, conceivably 
reach 3c. or more. The demand in preparation for the 
expanded summer trade might carry the price to a point 
not now generally considered. Also the foreign demand 
might easily favor an advance. That demand has been a 
certain restraining influence this year. It has offset in 
some degree the effects of a big Cuban crop even though 
refined here is 24% to 2c. lower than a year ago. 

On the other hand, some stress the big production. 


It 


has certainly been a force of sufficient power to carry prices | 
The crop movement keeps up on a 


downward sharply. 


the 
OF | 
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A large business | 











big seale. 


The Atlantic ports are still getting large quanti- 
ties. 


In some directions it is supposed that refiner’s stocks 
of their product and also of raw sugar are piling up. Authon- 
ties estimate the crop will be 4,700,000 to 4,900,000 ions. 
According to Guma-Mejer’s cables to Willets & Gray a 
decrease for the week ended April 20 of 26,844 tons in 
exports offset a decrease of 16,962 tons in receipts. Receipts 
at Cuban ports for the week were 178,188 tons, against 
195,150 in the previous week, 138,388 last year and 142,891 
two years ago; exports 111,682 tons, against 138,526 in the 
previous week, 73,889 in the same week last year and 115,432 
two vears ago; stock, 983,471 tons, against 916,965 in the 
previous weck, 904,965 last year and 754,633 two years ago. 
Centrals grinding numbered 183, against 183 lastweek, 146 
last year and 109 two years ago. In futures the technical 
position is supposed to be stronger and it is added that as 
regards production the crest of the wave has passed. 

Cuban grinding up to April 15 is stated at 3,762,186 tons 
of raw sugar, against 3,371,929 tons during the corresponding 
period last year, when 157 mills were grinding. One Cuban 
central has completed grinding operations, according to a 
cable from Himely, who reported the Colonos de Nueva Pas 
had shut down. This leaves 182 in operation. 

Havana cabled: “Rains have caused fifty sugar mills to 
suspend grinding for about a week.’’ Sales later were made 
on the 25<c. basis for Cuban, of nearly 120,000 a A 
eargo of Cuban raw sugar for June shipment sold to Europe 
at 13s. 3d. c. i. f., and a few small lots were reported to have 
been sold to the United Kingdom at 13s.1%1. An inerease 
of 200,000 tons in Guma-Mejer’s crop estimate of 4,925,000 
tons, against previous estimate of 4,724,714 tons, had little 
influence except in the futures market, which opened 2 to 6 
»0ints lower: and rallied later. European and Far Eastern 
Sootian of late has been on a fair seale. Sales of Cubas and 
Santo Domingos have been made for May-June shipment at 
13s. 3d. ce. i. f. United Kingdom, equivalent to 2.62¢. f. 0. b. 
Cuba. Java’s reported sale of 100,000 tons of raw sugars to 
Russia is not yet confirmed. To-day Europe bought 20,000 
tons of Cuban raw for June shipment at 13s. 3d., or 2.60c. 
f. o. b. Cuba; 3,000 tons of Philippine centrifugal sold for 
April-May shipment at 4.43c. ¢. i. f., and for the second half 
of May at 4.40c. delivered. Rather significantly, no notices 
for May delivery were issued here. The sales of futures 
were estimated at 50,100 tons, ending at 1 to 4 points higher 
for the day. For the week there is an advance of 1 point on 
May and a decline of 2 to 4 points on later deliveries. Cuban 
prompt closed at 25<e., a decline for the week of 1-52c. 
Spot (unofficial) ._.2%c.|July _._.....2.84@2.85| December - - - - - 3.03c. 
eS 2.68c.|September -_2.99@3.00| March -...------3.03e. 


TEA.—lIn London on the 2Ist inst., with offerings of 
much better quality, an advance averaging le. to 14e. a 
pound occurred of 22,500 packages of Ceylon teas offered 
19,000 packages were sold. Medium pekoes sold at from 
ls. 6d. to Is. Sd., fine at ls. 9d. to 2s. 3d., medium orange 
pekoes at 1s. 6d. to 1s. 9d. and fine at Is. 10d. to 2s. 44d. 
Supplementary cables received from London gave detailed 
results of sales of 45,000 chests at an average a vance of a full 
cent on black leaf pekoes. Pekoes without stalk brought 
firm prices or premiums. Stalky lots and rubbish were 
neglected. Cables from Batavia stated that desirable 
orange pekoes and pekoes of the medium and better stripe 
were scarce owing to the forward contracts for 1925 crops. 
Offerings are said to have decreased 40%. In London on 
April 22 good buying was a feature in fine pekoes as well as 
in fine orange pekoe teas at the sale of Indian teas and mod- 
erate premiums over the prices prevailing on Monday were 
paid. Of 21,500 packages of Indian teas offered 19,000 
packages were sold. Medium pekoes sold. at ls. 34d. to 
Is. 91od.; fine pekoes at 1s. 844d. to 2s. 5d. medium orange 
pekoes Is. 4d. to 1s. 8'4d.; fine orange pekoes Is. 9d. to 
2s. 7%d. The tone was firm. 

LARD on the spot was lower with a moderate business 
Prime Western, 16 to 16.10e. Middle Western, 15.85 to 
15.95c.; city lard, in tierces, 15%4¢.; in tubs, 1644 to 16'4e.; 
refined Continent, 16%4¢. to 17¢.; South America, 18ce.; 
Brazil, I8c. To-day on the spot prices were weaker although 
a fair inquiry was reported. Prime Western, 15.55c.; 
refined Continent, 16.75to 17¢. Futures declined on liquida- 
tion, partly on s‘op orders coincident with lower prices for 
hogs and a lack of support except from packers and shorts. 
The marke: had apparently become over-bought. Stocks 
are large and cash demand home and foreign unsatisfactory. 
On the 23d inst. prices opened steady, but later declined 
15 to 18 points. Packers were selling. Speculation and 
trade were both slow. To-day futures declined with grain. 
Last prices show a decline for the week of 68 to 70 points. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery __-_-.-_- cts.15.35 15.15 15.25 15.27 15.10 14.82 
July delivery_._.......15.70 15.47 730 15.60 1545 = 15.15 
September delivery....16.00 15.80 1587 15.90 15.72 15.47 
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$38 to $41. 
$19 to $20; 


PORK quiet; mess, $40 50 nominal; family, 
Fat back pork, $37 to $341. Beef inactive; mess, 


packet, $19 to $20; family, $22 to $24; extra India mess, $35 
to $36. No. 1 canned corned heef. $2 75: No. 2, 6 lbs., 
$17 50; pickled tongues, $55 to $65 nominal. Cut meats 
quiet; pickled hams, 10 to 24 Ibs., 2114 to 23%4¢.; pickled 
bellies, 6 to 12 lbs., Yde, Sutter, creamer’ lower grades 
to high scoring, 37 to 47e. Cheese, flat 20 to 26 Vee. 
Eggs, fresh gathered, mediums to extras, 2714 to 30M%e. 
OILS. Linseed has been rather quiet but steady. The 
movement is largely against old yt 1 Stocks are 
small Paint and linoleum manufacturers are purchasing 
only enough to fill immediate requirement Spot August 
raw oil in carlots, cooperage basis, was quoted at $1 04, for 
tanks 98c., less than carlots $1 07, and less than 5 bbls. $1 09 
Cocoanut oil Ceylor bts 10 to LO M4 (oct 11! 
Edible, corn, 100 bbl. lot 13e. Olive. $1 20 to $1 25 
Soya bean, crude, tanks, 113%4¢. Lard, prime, 19e.; 
extra strained, winter, New York, 1S )4¢ (‘od, domestic, 
61 to 63c.; Newfoundland, 63 to 65c. Spirits of turpentine, 
96 to 99e. 2o0sIn, 7 G() to $11 75. Cottonseed oil sales 
to-day, including switches, 54.400, P. Cruxe 8. FE. 10 asked. 
Prices closed as follows: 
a 10.75@10.90| June 11.05@11.15! Sept ..11.66@11.68 
BE «conve 10. 15G 10.90 | July —. 11.31@11.33 | October. -.11.35@ 11.38 
ay._.--.10.80@10.81 | August 11.49@11.50| November_10.83@10.99 


PETROLEUM.—Smackover crude oil prices were revised 
by the Standard Oil Co. of Louisiana early in the week. o 
27 and above $1 30 a barrel is quoted, against $1 28 for 2 
and above previously; 26-26.9 is now $1 25, up 5e.; 25-25. 9 
is $1 20, up 10c., while 24-24.9 is $1 10, an advance of 30c. 
Below 24 gravity 40c. is asked. Gasoline early in the week 
was easier. Locally U. S. Motor was offered at 12\%e. 
but it was believed 12c. could be done on a firm bid. There 
was a more active inquiry from jobbers but they appear to be 
buying only enough to fill immediate wants. There was 
also a better export inquiry, but actual business is only of a 
hand-to-mouth nature. Late in the week gasoline was 
reported firmer in the Gulf district with S. Motor there 
held at 12c. and 64-66 at 15c. It was rumored that a lead- 
ing French buyer had purchased two mixed cargoes for May 
shipment, but details were lacking. Bunker oil was in 
slightly better demand late in the week at $1 80 for grade ( 
Diesel oil was quiet at $230. Kerosene was dull. Water- 
white was quoted at 74e. at the refinery and 65e. at the 
Gulf. Lubricants have been quiet. There has been some 
large export inquiries of late, but exporters are not inclined 
to pay present prices. For Penn. 600 s. r. in barrels, New 
York, 26 to 28c. was quoted. Corning crude was reduced 
15c. a barrel to $195 by purchasing agents in Pittsburgh. 
Bellevue crude was cut 25c. in Louisiana by the Standard 
Oil Co. of that State. 

The American Petroleum Institute estimated the stocks 
of crude oil held in the principal marketing sections of the 

acifie Coast, including British Columbia, Alaska and Ha- 


f 





21léd.; July-Sept., 1974d. to 2014d.; Oct.-Dec., 18 %d. 
194d. C.i.f. April-May, 214d.; May-June, 21d.; buyers, 
c.1.f., New York, Singapore, on April 23 prices on the spot 
fell %d. and forward deliveries from 3% to %d. Spot, 
204d.; May-June, 19%d.; July-Sept.. I18’4éd., and Oct.- 
De . 17 id 

HIDES were at one time rather more active and teadyv. 
A sale of SOO La Guavras was reported at 2le. Of frigorificos 
1.000 Swift La Plata steers sold, it is said, at $42. <A Jersey 
City packer is reported to have sold a fairly large number of 
April hides on a basis of Js for Colorados. Wet salted 
were dull and generally changed. Native steers packer 
14l4c. Later of frizorifico 4.000 Swift Argentine steers sold 
at $41 50, or 173 ec. & f At Chicago big packer hides 
were quiet Tor 4 time Native s ere 16 te 16} .; extreme 
light 13 M4¢ Tanners were not eager buyers. Independent 
packer stocks were 131% for April all.weight native cows and 
steers, this being the rate peasciohe for March productions. 


alfskins were 
about 100.000. 


active with one big packer reported moving 
Northern were supposed to have been sold 


at 24c. and Southern at 23c. First salted Chicago city calf- 
skins were steady at 20 to 2le. Country hides were steady. 
A few lots of choice all weights were reported at 113e. 
selected, delivered, but the bulk was sold at 11%c., with 
badly grubby 11 to 114% Kixtreme weights were best sus- 
tained. Some hold faney extremes at 14c. for weights to 
15 lbs., with poorer lots 25-50 lb. selling at 13 to 13%e. 
Heavy country hides were 11’%c. and down to 10%c. for 
badly grubby. Leather was generally quiet, aside from a 
moderate demand for patent stocks, at 30c. per foot. The 
best selections were 47 to 48c. On the 23rd inst. 515 
Santa Martas and Savannilla sold at 22 to 23c. respectively 


ex dock. Of frigorifico hides a sale was reported of 2,000 
Guatreros at 17 5-1l6c. «. & f. and 4,000 eautaaes steers at 
7 7-16c. Big packer hides suddenly revived and 20,000 
April current light native cows sold at 134%c., an advance of 
Yc. Packers also sold about 30,000 branded selections at 
unchanged prices. Heavy Texas and butt branded steers 
brought 14¢.; light Texas and Colorado steers 13%c., and 
branded cows 13c. Packers declined previous prices of 
144%c. for heavy native steers. Kipskins were active at 
l6c. for Chicago first salted 


OCEAN FREIGHTS.—Recently berth freights were 
active, i. e., last week 2,500,000 bushels. But rates on 
various tonnages during the past 3 weeks or more have in 
the main declined. There is a plentiful supply of room. 
It is pointed out by Funch, Edve & Co. that sugar freights 
have reflected the general apathy and had only a moderate 
business. The lumber market was quiet and apparently 
no fixtures were reported for foreign business except from 
the Pacifie Coast. There was no special demand for time 
charter tonnage in any of the loeal trades. West Indies 
charterers show sporadic interest, but here, too, tonnage 








aii at 130 876.957 barrels at t] pat eee aggre tele must be offered at exceedingly attractive rates. Grain 
ail, at 130,876,997 barrels at the end of March, an increase | charters were more active and steady later. 
of 1,542,347 barrels for the month. The daily average pro- , 
sti , aemalo 7. 3 ‘aliforni: an & on arrele i CHARTERS included grain, 24,000 quarters from Montreal to Antwerp, 
duc tion of crue . oil an ( alife mia wa 600,559 barrel In Rotterdam, Hamburg, Bremen, 14'¢c.; guaranteed 14.000 to 17,000 quar 
March against 602 494 in February. There were ters barley or oats at 1l'éc. and 2'éc. more, respectively, May 2-12: grain 
52 lle @ ted } Yolifornis “7 are wt ‘ from Gulf to Havre, 13c. prompt .: 29.000 quarters from Baltimore or Phila 
a Wi I] comple , aq m Cal fornia during March with aD | delphia to Antwerp or Rotterdam, 13\4c. or Hamburg 14c., April 30 can- 
initial flow of 19,951 barrels, against 65 wells compl ted in | celling; from Montreal to Antwerp, Rotterdam or Hamburg, 14\éc., five 
February with an initial flow of 28,170 barrels New York | ree — Sees wn ee up oe _ ane Facade ~ - ms ¥ ~ 
. . i. i : ‘, . y ‘ - * S ind ' oO 2 c. more iV oO Lv, pe roieum anc o cts rom nitec 
refined export prices: Gasoline, cases, cargo lots, | S. | States G ulf to North Hatteras. 20c. or from Tampico at 2ic. M from 
Navy specifications, deodorized, 29.15¢.; bulk, 15¢.; export | U. 8. Gulf to North Hatteras, 20¢.; nitrate from Chile to G ilf at $1 25 M: Ly; 
. hi hs aren | 7 7h» 6963 d : ( - CCF, coal from Hampton Roads to Para, $4 30, April-May: from Wales to Buenos 
nap itha, cargo ols, 17 .75e.: 62-65 degrees H 9 19¢.: 66-68 Aires, 15s. 9d.; time charter, 840-ton steamer, one round trip West Indies, 
degrees, 20. .50e. Kerosene, cargo lots eases, 16.90e,. | $1 55; 3.531-ton steamer delivery July, three trips North Pacific to Aus 
da : ~ofinad ‘ 4 . aS tralia, $15: lumber from Puget Sound to Sydney-Neweastle, $14: crude 
I etrol um, refined, tanks, wagon to store, 13d.; motor | or fuct ofl from U. 8. Gulf to north of Hatteras 25c., April-May: grain, 
gasoline, garages (steel barrels), 20c.; single tank ears, $7 000 quarters, 10° option 1 Philadelphia to Antwerp-Kotterdam, 
Niwara Rien > ee Hamburg. 14c., with oats and barley options April 30, cancelling: from 
delivered NCW York, rd , ia a o | Philadelphia to Rotterdam-Hamburg, range, 13 '«« oats option. lc. 
Pennsylvania 3 30 Bradford $3 9 Iilin ris ----$2.02 | May 6 cancelling; 34,000 quarters 10° option from U. 8. Gulf to Bordeaux- 
yt Sot . 1.95 | Corsicana, light 2.00) Crichton 1.70 | Hamburg range, 15'<c., 1y 10-25: lumber from Columbia River to New 
abell - - - 2. 0 Lima 2.23) Plymouth vous 1 ©“) | York, $14 50 prompt: from North Pacific to Australia, $15 50 M: ay grain 
rest. light : at) Indiana 2.03 Mexis ’ ------ 200 ' from New York to Antwerp, Rotterdam, Hamburg or Bremen, 13 ¢c.; 
yoming as ppl, Princeton - 2.02 \« alif., 35 & above. 1.85 | option up to half barley or oats at 1!4c. and 2\4c. more May 5 cance ling: 
sunanorer . 27 deg. 1 rad pet sen 65 wel ne aa | from Montreal to Antwerp, 3s. 1!4d. prompt; coal from Hampton Roads 
> 4M ortham | 2 (Vf tichlane 2 | to Rio, $4 15, May 8 cancelling 
Buckeye... ..... 3.15|Eureka _.___- can wIDE 5 °. . . 
Oklahoma, Kansas and Texas Mid Ceatine “nt | Fl RS. On the 22d inst. red fox, badge r. lynx and wild- 
Under 28 Ma, jolia. $1.00! Below 30 deg $1.35 | cat were the features of the opening sessions of the $5,000,000 
ss ) ‘ - ° > . re . 
40 +t Pe aah] Sa-385- see | auction of raw furs at the Hotel MeAlpin. The sale, which 
Below 30 Texas Go 1 35| 36 and above. 900 | will continue for eight more days, was attended by 300 
33-35.9 — 1.850) Caddo ae wre ‘ va wre ¢ chiny re a ( ime vy S695 - 
ge PEED 5'38| ~ Below 82 dee 70 dealers, manufacture r and hippe rs. Approximately § 25 
29-249 _ ~~~ 1 Bs | 000 was re alized. Some 3,700 Australian fox sold at $4. 
ae 38 and above --------- 2% | An offering of 3,000 white fox brought prices 10°) under 
RUBBER declined early the week on 1 to wer London | those of the winter sale; on 1.750 badger offered a gain of 
market and lack of support Though L ris" stocks de-|40° was seored. Eight hundred kit foxes brought prices 
creased anothe 900 tons during the week, it apparently up to $3 30. The chief feature was red fox, of which 32,000 
had little or no ¢ 8 Smoked ribbed sheets, \pril, on the | were sold at irregular prices. Alaskan, Western Canadian 
20th rey were 4234 44c., May 4314 to 431'4c. and June | and fore ‘ign skins made the best showing in ¢ ymparison with 
421 42: On the next day London advanced ! to winter prices. White fox sold at $49, a 10° decline from 
Md. a prices her followed Nearby rubber is still s rar last winter: badger at $9, a 40%, rise: red fox at $42: Alaska 
Smoked rib be 1 shee ts, Ay ril, were quoted at 43 to 44 .| at 5% rise; Western Canadian at 10°, up; Eastern Canadian 
on the 2ist inst., May at 43% to 4334c¢. and June 4215 to| 15% deeline; Northwestern 10° decline; Northeastern and 
42%c. Later on prices declined because of lower London | Eastern 15‘ decline; other sections 10°) up. Kit fox, 
cables and a smal] ce mand. On the 22d inst. prices clesed | $3 30; Soundry fox, $6 50; lynx, $46 50, 20°7 advance; wild 
at 4314 to 43 Mic. for ribh d smoked sheets, \pril, 42%. to 43e. | eat brought $20,a rise from last winter of 50‘ On April 23 
for May, 42 to 4 .c. for June, 4134 to 42c. for Jul v, 4034! orien for beaver and otter were high. Frederick Huth 
to 41c. for Fuly tant and 386 to 39c. for Oct.-Dec. Later , Co. auction totaled $825,000. Ermine were higher. Some 
on prices here advanced slightly on stronger London cables. | furs have declined 20% since last sale. All of the offerings 
Ribbed smoked sheets, April, sold here at 431% to 43%4c., | of beaver were disposed of. The demand was slack for cross 
May 43 to 43}4c., June 4234 to 4234¢., July 421, to 42 %e., | fox, blue fox and Fisher. Seattle, Wash., wired April 23 
July-Sept. 41 to 41'%c. and Oct.-Dec. 39 to 40c. London on | that upward of $250,000 worth of furs were sold here on 
April 23 was 14d. higher, but remained very quiet. Spot, | April 22 at the annual auction of the Seattle Fur Exchange. 
204d. to 21)<c.; May, 207¢d. to 21¢c.; June, 207%d. to Beavers, silver foxes and Kamchatka sable maintained 
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higher prices. Ermine declined 10% 
shown in marten or blue fox skins. 
their standard prices. 


No interest was 
Alaska furs maintained 


TOBACCO has generally been in moderate demand and 
about steady. New Sumatra wrappers meet with a fair sale. 
The Porto Rican crop is reported to be small and prices are 


high. Of Havana seed the new packings are said to be very 
good. In general the feeling in the tobacco trade is hopeful 
even if there is no present activity. Wisconsin binders 


15 to 20e.: 


binders, Northern, 45 to 50c.; binders, Southern, 
25 to 35e.: 


New York State seconds, 35 to 45e.; Ohio Geb- 
hardt binders, 26 to 30c.: Little Dutch, 23c.; Zimmer 
Span. 30 to 32c.; Havana first Remadios, 95c. to $1 05; 
second “gy eo" 85 to 95e. Pennsylvania broadleaf filler, 
8 to 10c.; broadleaf binder, 24 to 27c. Porto Rico, 45 to 
85e.; Connecticut top leaf, 20 to 22c.; No. 1 see., 80 to 95e.; 
seed. fillers, 12¢.; medium wrappers, 75c.; dark wrappers, 
at + 50e.; light wrappers, $1 to $1 25; Havana seed, 90 to 


COAL has been steady with rather more business in an- 
thracite. Only a slight inerease in trade is noticeable in 
the Middle West. Screenings figure prominently in the 
business at the Eastern seaboard. Stocks have fallen off. 
Hampton Roads reported for April 21 a total of 245,600 tons 
standing with vessels waiting for 27,500. Dumpings on the 
previous day aggregated 45,200 tons and 114,800 were in 
transit. 

COPPER advanced to 13%c. delivered in the Connecticut 
Valley. London generally has been higher. Export sales 
were made at 13.35 to 13.37 ce. f.a.s. New York. Early 
in the week about the only business done was for export. 
Later on, however, most of the demand was from domestic 
users. However, business could not be called active for 
either account, although the export demand is steadily im- 
proving. Later in the week the market improved and sales 
were made at as high as 13.45c. f.a.s. New York. For 
deiivery to Connecticut Valley 1314c. was quoted. It was 
reported on the 23d inst. that the Anaconda and its sub- 
sidiaries had decided to reduce output to the extent of about 
10,000,000 pounds monthly. 


TIN early in the week declined with London off 10s. on 
the 20th inst. Prompt Straits sold here on that day at 
51 \e. and futures at 51¢. Demand was small both here and 
in London. But later on prices advanced here to 525ce. for 
prompt Straits. London was £2 higher on the 21st inst. 
and £4 10s. on the next day. Steel makers report a better 
demand for tin plate. The price was established at $5 50 
per box second half delivery. Two oil companies, it is said, 
are in the market for 600,000 boxes. Late in the week prices 
both here and in London advanced. Here prompt Straits 
was quoted at 53 4c. and futures at 53 4e. 

LEAD was reduced $3 per ton to 7.85c. by the American 
Smelting & Refining Co. on the 20th inst. This is a small 
reduction as compared with recent cuts made by that com- 
x: Later on, however, the price was lowered $2 more 
yy the same company, which brought its price to 7.75c. In 
the outside market prices are about $2 under this, or 7.30c. 
East St. Louis and 7.65¢. New York. The steadily falling 
prices in London has had a depressing effect. Of late the 
demand here has been better are h output of pig lead by 
companies which in recent years have produced 80 to 83% 
of the world’s output was 110,555 short tons against 99,821 
in February and 103,473 in January. For the quarter the 


total was 313,849 tons against 299,935 in the first three 
months of 1924. 

ZINC was in better demand and firmer. Spot New | 
York, 7.20 to 7.22%ec.; East St. Louis, 6.85 to 6.87 4e 


Zine ore dropped $2 50 a ton in the tri-State district to $47 50, 
a new low for this movement. Late in the week prices 
advanced $2, with London prices sharply up. A _ good 
export business was reported. Domestic business, however, 
was rather quiet. Prices were 6.95 to 7e. per pound East 
St. Louis and 7.30 to 7.35¢e., New York. 

STEEL has been dull and weaker. Falling prices have 
accompanied falling production. April turning out 
disappointment. Buyers well supplied. They 
looking on, hoping for lower prices. The output in the in- 
dustry as a whole is 77° with the United States Steel Cor- 
poration working at 85°, or 9° less than at the high point 
of the present year. March's steel ingot output was stated 
at 92% Oil companies have not bought much, though 
they seem to be in the market. The supply of storage tanks 
is said to be large. The Standard Oil Co. of New Jersey 
recently bought 10,000 tons of 10-inch pipe for the Mid- 
Continent fields. The railroad buying was a feature in a 
narrow market. At Chicago it is reported that over 20,000 
ears have been sold, calling for 200.000 tons of steel. The 
St. Paul wants 6,000 cars and two Western roads 8,000 cars 


is 


& 


seem are 





combing crossbreds were 72d. 


| 44-46s, 


each. ridge material is wanted. The Michigan Central 
wants 11,000 tons for use at Detroit and the Nickel Plate 
4,000 tons for Cleveland. The American Sheet & Tin Plate 


Co. confirmed its price of $5 50 per box for second half. 
It seems that a French mill has secured the order for about 
8,000 tons of 100- pores rails for the South Manchuria Ry. 
at close to $34 25¢.i.f. Darien. At Chicago sales increased 
at $1 decline. 
not stimulated business. Wire rods were later reported off 
$2 per ton to $46, though some producers still quoted $48. 
Open hearth billets are quoted 50c. per ton lower in the 





/on April 21, 5,100 bales were offered, 


But Cleveland and Eastern declines have | 


—— 


——_— 





Phil: adelphia district to $41 17 per 
reported down $1 per ton at 1.75c. per pound. Steel bars 
are $2 lower per ton at 2c. per pound, Pittsburgh. Blue 
annealed and black sheets are both cut $2 per ton, blue 
anneal being quoted at 2.60c. Black sheets were quoted 
at 3.30¢. Galvanized sheets remain at 4.50c. Galvanized 
barbed wire is $2 lower per ton to 3.45c. Prices are off at 
Chicago on steel bars, beams, sheets and nalis. 


PIG IRON has been dull and to all appearance declining. 
Buffalo iron has been sold recently, it is said, at the $19 50 
base. In Eastern Pennsylvania $22 is said to have been 
cut 50e. or more. Secrecy deepens in a dull market. Chi- 
cago recently fell $1. That was a thorn in the side of the 
trade. Chicago had been considered inflexible. Chicago 
prices are now, it is said, on the base of $22 furnace. Lower 
prices are reported in the Valley district. Foundry iron was 
quoted at $20 to $20 50; Bessemer iron, $21; Valley and basic, 
$19 50. Foundries are operating at 50 to 60% of capacity. 
It means a loss to some. 


WOOL has been dull and weak. 
may be ¢ approaching its culmination. 
matter of opinion. Consumers are supposed to be none too 
well supplied. But there is no scarcity in first hands. That 
seems plain enough. In the West prices are quoted at 40 
to 45¢e. for — wools. They seem merely tentative; 
trade is so quiet. English and Australian auctions have 
shown declines of 10 to 15%. Bradford is looking forward 
to the resumption of the auctions next month. Throughout 
the industry confidence is lacking, however. Trade is slow. 
A eable dispatch from Melbourne states that the National 
Council of Australian Wool Selling Brokers has decided to 
dispose of the rest of the 1924-25 clip as follows: May, 
220,000 bales; June, 220,000 bales; July, 97,000 bales; all 
subject to reconsideration. The rail and water shipments 
of wool from Boston from Jan. 1 1925 to April 16 1925, 
inclusive, were 49,535,000 Ibs., against 61,477,000 lbs. for 
the same period last year. The receipts from Jan. 1 1925 
to April 16 1925, inelusive, were 103,484,000 lbs. against 
108,160,700 lbs. for the same period last year. Boston 
prices, largely nominal, were: 


Ohio and Pennsy lv ania fleeces: Delaine, unwashed, 54 to 55c.; 4-blood 
combing, 53 to 54c.; %-blood combing, 52 to 53c.; fine unwashed, 49 to pve, 
Michigan and New York fleeces: Delaine unwashed, 53 to $4c.; 4-blood 
combing, 52 to 53c.; %-bloed combing, 51 to 52c.; 4%-blood combing, 51 
to 52c.; fine unwashed, 48 to 49c. Wisconsin, Missouri and average 
New England '%-blood, 50 te 52c.; %-blood, 50 to 5ic.; %-blood, 50c. 
Scoured basis: ‘Texas, fine 12 months (selected) , $1 40 to $1 45; fine 4 
months, $1 20 to $125. California Northern, $1 40; Middle Count 
$1 25 to $1 30; Southern, $1 10 to $115. Oregon, Eastern No. 1 sta 
$1 40: fine and fine medium combing, $1 30 to $1 35; Eastern clo 
$1 15 to $1 20; Valle $1 25 to $1 28. Territory, Montana and 
similar fine — le choice, $ $i 10 $1 45; 14-blood combens. $1, 35 to $1 20 a 





ton. Light rails are 


Some think the decline 
That, of course, is a 


%-blood comb ne. $1 05 to $1 10; \%-blood combing, 95 to 9 
delaine, $1 45; $140; A supers, “$1 20 to $1 25. Mohair, ‘Sais comb- 
ing, 80 to 85c.; a Kk E, 70 to 75c. 


At Sydney, Australia, on April 20, 5,900 bales were 
offered and mostly sold. Selection of merinos was good. 
Crossbred offerings were small. Demand good, France 
and Italy were the largest buyers. America bought the best 
lines. Prices compared with those of close of March showed 
merinos superfine unchanged with broad-haired lots about 

> lower and others about 2% off. In Liverpool on April 
21 the East India wool auctions opened at a decline of 10% 
as compared with the last sales of March 3. The present 
sales continue until Friday. It seems that 6,000 bales were 
being offered daily for the four day period, of which total 
9,800 bales are vellows of all classes, 2,390 vicanere, 2,230 
Kandahar, 1,740 Jorias, &e. Of about 14 descriptions, 
four are distinetly carpet wools, which make up a large portion 
of the offerings. The next series is scheduled for June 9. 
Cable advices on April 20 reported 135,000 bales catalogued 
for the London wool sales, which will open May 5,of which 
118,000 are Colonial, Australian, New Zealand and Capes 
and 17,000 Puntas, &c., from South America.Choice Jorias 
on the 2lst were 24d. to 244d. and Vicaneres 22d. to 23d. 
at the Liverpool sale. The home trade paid the best prices. 
Quantities were later fixed in the Australian sales for May, 
June and July as follows: Sydney, May, 79,500; June, 
82.750; July, 20,250; Melbourne, May, 73,000; June, 75,750; 
yo hy 18,750. Brisbane, May, 40,000; June, 45,000; July, 
53,000. Adelaide, May, 20,000; June, 16,500. Perth, 
May, 7,500; June, 5,000. 

Perth, Australia, cabled that after the wool sales of April 
28, further sales have been arranged for May 26, when 7,500 
bales will be offered, and June 30, which will be the clearance 
auction. Boston wired April 21 that cables from Australian 
sales at Melbourne and Sydney report a poor selection of 
wools suitable for Boston. Best 64s-70s were about 31d. for 
wool estimated to shrink 46% in the Sydney sale, or about 
$1 28 clean basis landed in bond; shaft topmaking wools, 


28d. for wool estimated to shrink 48%, or about $1 24 
clean in bond with exchange at $480. Superior 46s-50s 


to 75d. clean in bend, and 
62d. to 65d., with exchange at 3480. The Conti- 
nent was the largest buyer at both sales. Prices at both 
Sydney and Melbourne were slightly lower. At Melbourne 
of which 60% sold. 
Opening prices showed rates 159% below those at the last 
March sales. The Continent was the chief buyer. Amer- 
ica, Japan and Bradford bought a little. 

Boston wired April 23: Sydney and Melbourne off about 
5% from the last sale and indications from the Colonial 
markets that a considerable volume of surplus wools is to be 
The tone was 


offered during the next two or three months. 


Lae THE 


du presse d. Average, 64- 70s., Australian stocks was offered 
at around $1, and Super 64s. combing at the same figure, 
good combing stock at around $1, scoured basis in bond. 
Cables received from Australia on April 22 stated that the 
National Wool Council did not agree to sales being con- 
ducted in Australia on a “no instructions’’ basis. The 
National Wool Council is not willing to have the full quantity 
of unsold wool offered between now and wey unless the 
market seems to justify this plan. Selling brokers acceded 
to the buying brokers’ request to offer the full quota ofwools 
at the sales on April 21. This caused a slight decline in 
prices. According to the present agreement, it is planned 
to have the sales close June 30 at all centres unless the market 
gives way too much. At the East India sales in Liverpool 
the market was dull on the 22d inst. at the same prices. 
Choice Joria sold at 24d. 


COTTON. 
Friday Night, April 24 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
50,632 bales, against 74,512 bales last week and 84,105 bales 
the previous week, making the total receipts since the Ist 
of August 1924, 8,703,895 bales, against 6,159,854 bales for 
the same period of 1923-24, showing an increase since Aug. 1 
1924 of 2,544,041 bales. 
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From Exported to 
> ug.1 192 — —_— 
| 241! 025. Great | Ge Japand 
zp. ts fron Britain France.| many Jialy. | Russia.| China Other . Total. 
Galveston 731 .3521391 639 553,475 247 426 22 250 327 072/386 ,504 2,659,718 
Houston 524,763\310,579 402,621 141,240, 36,500 04 8311127,352 1,647,886 
Texas City 760) 8,034 16,794 
| New Orleans| 457,288) 77,741/203,.257,154,009| 68,086 /123,839)107,158 1,191,378 
| Mobile - 41,010 500) 34,032 315 1,518 77,375 
| Jacksonville 1 332 51 60 1,443 
Pensacola 6 5388 590 1,145 325 8 648 
Savannah 188,395) 8,331\|210,427| 5,920 24.600) 10,326 447,999 
Charleston 89,412 216) 72,606 28,900} 15,827) 206,961 
Wilmington . 32,566 36,639) 16,350 85,855 
Norfolk_ 108,023 435| 97,504 4,000}; 2,250) 212,212 
New York 140,967) 36,059) 96,359) 44,208 15,442) 55,974} 389,009 
Boston 5,421 , 165 100 ‘a 5,641) 11,327 
Baltimore 100 218 318 
Philadelphia. 5,328 52 216 133 639 6,368 
Los Angeles. 37,605} 1,300 15,744 507; 55,156 
San Diego_.| 23,211 sata : 600 23,811 
SanFrancisco| --- | 111,957 5} 111,962 
Seattle _- i 83,959 152) 84,111 
Total. 2,402 321/827 ,542/17 16749 609,701 126. 836 830, ) 944 724,2 38)7 238,331 
Total 1924__/|1,532,841|635,970) 1071782 452, 340) 42,263 544,683) 505,709|4,785,588 
Total 1923-_'1 227° 3161553 2981801 .497|427, 138) 290 531 ,2441519,779'4 ,060 562 




















NOTE. —Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reporte from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of March the exports to the Dominion the present season have 
been 21,242 bales. In the corresponding month of the preceding season the exports 
were 12.664 bales. For the eight months ending Mar. 31 1925 there were 153,775 
bales exported, as against 116.954 bales for the corresponding six months of 1923-24. 


In addition to above exports, our telegrams to-night also 

















give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. Sen _ 
On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast- | Leaving 

April 24— Britain. France. _many. Cont'nt.| wise. Total. Stock. 
Galveston_ 4,100 4, 900 5,000 13,900| 5,000 32, 900 186,900 
New Orleans 3.729, 3,656 4,014 20,827 98 32,324 165,333 
Savannah - 1,500 500, 2,000 27,911 
Charleston . - : - 623 623 15,308 
Mobile _ - 450 600 300 64 1,414 800 
Norfolk . a ‘ : 67.714 
| Other ports * 2,000 1,200 1,000 2,000 6,200 215,534 
Total 1925 10,279 10,356 1,514! 37,027 6,285 75,461) 679,500 
Total 1924 12,392 8.466 9,408) 27,397 5,573 63,236, 464,364 
Total 1923-- 5.838 8.397. 11.025 10.786 11.404 47.450 422,100 


| 
Receipts at— 1 sat | Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston. _____ “a ond 3,990 1,869) 864) 1,674) 10,683 
Houston... ____. aol 5,471 3,784) ame ] 039) 10,2¢ 
New Orleans 1,693) 1 560! 2.248! 1,564 1,842) 1,143) 10,050 
Mobile. ___- 62| 3 82; ‘150, 198 2} ‘497 
Savannah __.-.-- 250) 1,968) 1,631 7 1,007 194, 5,057 
Oharleston. _.... 180) 840) 2,819 572| 3,632 329) 8,372 
Wilmington i'l 52! 10 12 12 i = 260 
Norfolk. ____- 631) 932 1,510 404 368 924 4,769 
New York 50 . ae : 50 
Baltimore _____. 600 600 
Totals this week_' 3, 827 6,690 17,763 _ 8,362) 8,085 5,905 50,632 | 
The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 
1924-25. | 1923-24. Stock. 
Receipts to —_—$—$$ $5 | ——___— ——___—— _ 
Apri 24. This |SinceAug| This Since Aug 
Week. 1 1924. Week. | 1 1923. 1925. 1924. 
Galveston ___.._- 10, 683 3, 543. 249) 14, 0: 51 2, 753,732 ~ 219,800 127,271 
Tezas City...... 2,126 18,606 1,190 41 
Houston . -| 10, 294) 1 687 345} : 1,015,922 waea ‘ 
Port Arthur. &c. ‘ 
foe Orleans... 10,050) 1,812,632! 22,201 5 ESS. 15) 197 ,657) 129,246 
minport ........ ‘ mee aa | 
Mobile_______-- 497) 145, 307) 1,439 54,566 2,214 4,899 
Pensacola __...-.. wade 10,212 nes 11,227 ‘ 
Jacksonville __.-- 3,347 3,875 606 2,533 
Savannah ______. 5,057; 606,118) 10,312 363,509 29,911 42° 377 
Brunswick __.. _- 539) $80) 130 37 
Charleston ____-- 8,372| 247, 687) 2,517| 178,623 15,931 21,206 | 
Georgetown ____- aegis: ee ; 
Wilmington - 260) 132,486 1,561| 117,865 32, 273 10,260 
Norfolk . __--- 4,.769| 365 119) 5,063) 389,180 67,714 62,172 
N'port News, &ec_ ae die as 
Dt BO scosea 50 22 226 eat 8.818) 181,417 big 046 
Boston ________- -...| 35,077| 897 34,310 1,808 4.970 
Baltimore ___. 600 29,380 507 24,661) 1,22 24, 1,506 
Philadelphia hinge “ -| 1,045 veel 1,324) 3. O86 _, 036 
Totals ee 50, 632 8,703, 895) 58, 548 6, 159, R54 754 961! ~ 527, 600 
In order that comparison may be made with other years, 


we gi ve below the tots als at le: ading ports for six seasons: 


























‘Receipts at— | 1924-25. 1923-24. 1922-23. 1921-22. | 1920-21. 1919-20. 
Galveston.___| 10,683) 14,051, 9,069 28.622| 53.172, 21.418 
Houston, &c.| 10 294 i ee | 24,172 1,039 
New Orleans.| 10,050) 22,201 10.4 35 19,037 16, 438, 19,560 
Mobile _____- 497 1,439 i 5,154 1,603 2.469 
Savannah ___- 5,057| 10,312 7 on4 11,161! 10,798) 10.960 
I Ses | 1,000 
harleston _ __ 8,372 2.517 +339) 6,856) 2,209) 2.758 
Wilmington _- 2 1,561 656 1,174| 1,749 1,846 
Nosfolic 5" 4,769 5,063 1,088 5,921 6, 450) 2,794 
el  asael nuaal . «cei . oa 26 

ers____ 650 1,404 3,047) 8,618 1,300 3,917 

Total this wk_| 50,632 58,548 | 35,743) 86,760 117,984| 67 ,967 
Since Aug. 1__'8.703,895 6,159,854'5.365.954 5.059.513 5,224,957 6.310.684 





The exports for the week ending this evening reach a total 


of 78,559 bales, of which 17,437 were to Great Britain, 
7,134 to France, 24,984 to Germany, 9,904 to Italy, 6,804 
to Japan and China and 12,296 to other destinations. 


In the corresponding week last year total exports were 82,819 
bales. For the season to date aggregate exports have been 
7,238,331 bales, against 4,785,588 bales in the same period 
of the previous season. 

Below are the exports for the week: 








Exported — 


























Week Ended ~~ -—— — — -~ — ————___—_—__—___— 
Aprtl 24 1925. | Great “Ger | Chime | 
Exports from— | Brttatn. Frence. many. | Italy. lRus sta.| China. | Other. | Total 
Galveston ____. 7,761 2,584 4,757| 3,802} 4,221) 23,125 
Houston -__-__- 2,910 2,561 ,784) i a 9,255 
New Orleans. __. - 3,956) 5,222) »225 800} 3,937) 16,150 
Mobile. Ce cca a Mage as shail -aeodl ee 
Savannah _-_-_-__. 5,114 =H 5,017 ‘ ~~ aul : 10,131 
Charleston - 100 4,627 se sioed 4,013) 8,740 
Norfolk _...__.. na 2,096 Kd : hoe 2,096 
New York.____. 359 594 429) ‘ | aa aie 125) 1,507 
Phifadelphia anal | eel 83)... Pa 83 
Los Angeles jaan ine ina a 320 _ 320 
Seattle... _..._- oe | | 5,684) _- 5,684 
atone cwe 17,437) 7, 134 24,984 9, 904! 6, 804 12,296 78,559 
Total 1924.___. 21 1640) 3,3 828) 20,704 “12, 176) “15,3 356 5,700 3,915) 82,819 
Total 1923-_- 13,010) 7,837) ‘ 7.344! 1,793' 30,040 




















* Estimated. 

Speculation in cotton for future delivery has been as a 
rule quiet, but it was active late in the week at a decline 
of 40 to 50 points, the latter on the next crop. Much of this 
decline took place on Thursday. It followed private reports 
of rains in the west and northwest of Texas of 1 to 3% 
inches. It was persistently reported over private wires that 
the drought in those sections had been broken. Stop orders 
were caught on heavy selling by Wall Street, the West, the 
South and local traders. The effect of the rains was accen- 
tuated by a decline in the grain markets and more or less 
irregularity and depression in stocks. Spot markets on 
Thursday gave way 40 points here and at the South, with 
transactions at reported markets of not quite 6,000 bales. 
Exports were smaller. The quantity on shipboard showed 
some falling off. Worth Street was quiet. The Everett, 
Mass., mills, it was said, had passed the dividend for the 
first time in 27 years. Manchester was quiet. Sir Charles 
Macara takes a rather gloomy view of the outlook for Lan- 
cashire’s trade. Lancashire operators have again raised the 
question of higher wages and ask for a consideration of it 
by the Lancashire mills to-day. In Philadelphia yarns have 
latterly been quiet and rather weaker. <A certain amount 
of sympathetic influence proceeded from declines in other 
commodities. Steel and iron were lower and dull. Wool 
sales showed a decline of 10% in Liverpool and 15% in Mel- 
bourne. In Boston wool prices are the lowest since last 
fall. Crude petroleum has been declining. Declines in mer- 
chandise as a rule have recently been paramount. They ex- 
ceeded advances 2 to 1. Whether this has any very profound 
significance or not, the fact is as stated. And speculation 
has still largely favored stocks and grain to the exclusion of 
cotton. Many of the cotton houses have been doing a good 
business, however, for many months past over their big pri- 
vate wire systems in grain and stocks. It took little drilling 
to get the more superficial features of these markets into the 
minds of the outside public. These markets have had a big 
swing. As everybody knows, that is the kind of thing that 
the outside public wants. Meanwhile the thorn in the side 
of the cotton business has been the depression in textiles 
here and in England. The mills have had to be content with 
small profits both in New England and in Great Britain, if 
not at the South. Cotton mill shares in this country as well 
as in England have recently been declining. Meanwhile the 
fluctuations in cotton for the last six months have been 
within a range ronghly of something like 250 points. They 
have moved backward and forward, in a kind of treadmill. 
And in some parts of the world textiles have been doing very 
well, notably on the Continent of Europe. Also, big gaps 
in the world’s stocks have had to be filled up. These two 
things offset in a measure the fact that the last crop was 
some 3,500,000 bales larger than the previous one. The 
price has been practically stabilized around 2414c. for 
months past, awaiting some really new and decisive factor 
to give an upward or downward impetus to prices. Some 


have been disinclined to buy on the idea that it is usually 
Despite 
May 


unwise to do so between April 15 and June 1. 
drought in Texas, it might be broken at any time. 
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might be a very favorable month. It often is. 
mean that the June 1 Government report, the first of the | 
season, would very likely be favorable. June is apt to be a 
good if often deceptive month for cotton. 

On the other hand, there has been the Texas drought last- 
ing for some six months. In parts of Texas there is said 
to have been inadequate rains for nearly a year. 


That would | 


The question is whether it is going to get it or not. Rain 
is needed, be it remembered, net only for germination, but 
to replenish the subsoil storage of moisture. That is neces 
sary to combat potential summer droughts. 
been buying May here at unusually wide differences. 
is to say, 
putting out new straddles by buying New York and selling 
Liverpool. The continent has been steady if not precisely a 


That 


large buyer of the new crop months here for some weeks | 


past. Latterly, too, the technical position has been improved 
by more or less drastic liquidation, especially on the rains 
reported on Thursday. Stop orders were caught on the 
way down. They helped to clear the atmosphere. Texas is 
believed to need a good deal more rain. There was a repor. 
at one time that Japanese interests were disposed to buy 
some of the New York stock. Yen exchange has recently 
advanced noticeably at times. And despite the talk about 
depression in the British textiles, it is said that in London a 
$25,000,000 syndicate had just been formed with a view of 
buying cotton mills in England. The gold basis for England 
seems not far off. At one time, more inquiry was reported 
at Fall River. Recent sales in Worth Street were large. 
Spot houses have been buying May and selling July. May 
has not fallen to more than 36 points under July and has 
generally been around 34. Yet a much larger discount had 
been predicted. In other words May cotton has acted very 
well, in spite of the fact that notices are due next Tuesday. 
Some French interests have been buying October. At times 
Egyptian cotton has advanced sharply in Liverpool. On the 
21st inst. it rose 115 to 120 American points. Liverpool on 
the whole has acted steady. On this side of the water the 
tendency has been to oversell the market. Pretty much 
everybody has been bearish. They are now. New Orleans 
has sold heavily as well as Chicago. Some hedge selling has 
been done. 

To-day prices were rather irregular within 
its, but closed at a small advance, the next crop leading. 
Further rains were officially reported in the western and 
northwestern parts of Texas, reaching some 4 to 1% inches 
There were also later private reports of rains in those sec- 
tions. And cotton goods were still quiet. Exports were 
nothing remarkable. Fall River’s sales, though larger than 
last week, were still only 35,000 pieces for the present week. 
Unsettled and cloudy conditions were forecast for eastern 
Texas. The acreage increase was put at 4.1% by one esti- 
mator, and the increase in fertilizer sales at 4%. There is 
an idea, too, that in some parts of Texas the drought has 
been at least partially relieved, if not wholly so, for the time 
being. Spot sales in Liverpool] fell off to 5,000 bales. Man- 
chester was quiet. Worth Street showed no snap. For 9 
time New Orleans and the South, as well as Wall Street and 
local interests, sold. But later on the technical positior 
turned out to have been rather strong. Everybody has been 
bearish for weeks past. The trend of sentiment has there- 
fore plainly leaned to the selling side. Quite a large short 
interest is believed to have been accumulated. Contracts 
in the afternoon became scarce. Spot markets were firm 
with a steady demand. It is said that some buyers are mak- 
ing arrangements for deliveries on a liberal scale for June 
and July. The Amoskeag mills started up to-day, right 
after Fast Day on Thursday, April 23, whereas usually they 
do not resume work until the following Monday. ‘The infer- 
ence was that business must be pretty good at Manchester, 
N. H. And in the afternoon Wall Street and New Orleans, 
especially New Orleans, covered. The stress was on the 
buying rather than on the selling side. To be sure, the 
trading was not on a large scale. The disposition was to 
await further developments in the matter of Texas weather. 
In the southwestern and central parts of Texas the country 
is as dry as ever. The Texas drought is considered the 
worst in many parts of the State since 1897. Finally, 
though spinners’ takings reveal some falling off, they are 
still well ahead of those of a year ago. Final prices show 
a decline for the week of about 45 points on the old crop 
and 50 to 55 on the next. Spot cotton ended at 24.50c. for 
middling, a decline for the week of 45 points. 

The following averages of the differences between grades, 
as figures from the Apr. 23 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middlings established for deliveries in the New 
York market on Apr. 30. 

‘air 


narrow lim- 


That | 
State plainly needs a thorough soaking from end to end. | 


Liverpool has | 


it has been covering straddles and in some cases | 





Pn ssn ntecatsoncosece 1.01 on| Middling “yellow” stained... .. 2.85 off 
Strict good middling.........-.-. .77 on| Good middling “blue” stained __1.44 off 
| RR eA 55 on trict middling “blue” stained. _1.85 off | 
Gepies GGES. once cccccccccss 34 on | *Middling “blue” stained... _-_- 2.65 off 
Strict low middling..........-. 60 off Good middling spotted ........-. 12 on | 
i i ean ssabened 1.43 off Strict middling spotted._._._._. 18 off | 
‘Strict good ordinary._.......- 2.47 off Middling spotted. - 61 off | 
®Good ordinary.........-.-.-.- .3.57 off Strict low middling spotted __ _1.42 off 


Strict good mid. ‘yellow’ tinged _0 = on| Low middling spotted........- 2.43 off 


Good middling “yellow” tinged.. .34 off Good mid. light yellow stained__ 88 off 
Strict middling “yellow” tinged _- ) off | *Strict mid. light yellow stained .1.40 off 
*Middling “yellow” tinged____-_- 1 rr off | *Middling light yellow stained __.2.11 off 
*Strict low mid. “yellow” tinged.2.44 off Good middling “gray” ........- 49 off | 
*Low middling “yellow” tinged __3.53 off *Strict middling “gray’’.-_-.---.- “a off 

middling “yellow” stained_1.61 off *Middling “gray’’..........--- 40 of! 
*Strict mid. “yellow” stained. _..2.11 off 


* These grades are not Getivecabin 


The official quotation for mid lling upland cotton in the 
New York market each day for the past week has been: 


April 18 to April 24— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland 24.90 24.95 24.75 24.80 24.40 24.50 
































FUTURES.—The highest, lowest and closing prices at 

Ne w Y ork | for the past wee ‘k have been as follows: 
—— — snintenstaesisilienitamiinaliinaitidlaciek * — — 
| Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Apré t 18. : April 20. April 21. Aprti 22. April 23. April 24. 

April 5 ‘a 

Range . —_\—_- — - -_ — —|— -— 

Closing _|24.58 24. 60 —— 24.42 —|24.51 ——/24.10 ——|-—- -—- — 
May 

Range __/24.60-24.80|24.66-24.93|24.28-24 82/24 40-24 65/24 .13-24.45]24.06-24.25 

Closing _ |24.65-24.66|24 .66-24.69)| 24 .48-24.50/24.54-24.58/24.16-24.18]24.24-24.25 
June 

Range fa — _- =— -- — - - —_ - - - — 

Closing .|24.82 ——|24.84 ——|24.65 ——/24.73 ——|24.33 ——|24.40 —— 
July | 

Range 124 96-25 .15|25.02-25.27|24 .62-25.14|24.73-24.97|24.47-24.75|24 .39-24.60 

Closing w 00- ee .02-25 .04)24 82-25 84/24 89-24 .90/24 .50-24.52/ 24 .56-24.60 
August 

Range. .|25.07 25.07| — —|24.48-24.52|— — —|j— — — —- - 

Closing _|25.00 ——|25.00 ——|24.61 ———|24.80 ——-|24.40 ———|24.50 —— 
September - 

Range __|24.06-25.06/25.08-25.20|24.70-24.70|—- — —j|— — —/24.30-24.46 

Closing -|25.09 ———|25.00 —|24.70 ———|24.84 ——/24.36 ——|24.50 —— 
October — 

Range __|24.83-25.00|24.82-25.15)24.35-24.92|24 44-24 73/24 15-24 .53|24.09-24.34 

Closing _|24.90 ———|24.82-24.86|24.53 ———|24.67-24.70/24.19-24 25/24 .31-24.34 
Notember—| 

Range — —|— i — i I - ol - — —|—- el 

Closing .|24.94 ——|24.86 ———|24.59 ——|24.73 ——|24.25 ——|24.38 —— 
December 

Range. _|24.95-25.13|24.95-25.25|24 46-24 .97|24.55-24 84/24 28-24 65/24 .22-24.48 

Closing - |24.98-25.00)24.92-24.95/24.66 24.79-24.80/24 32-24 .35|24.45-24.48 
January | 

Range \24.7¢ 70-24 .84 24.70- 24.95/24 .22-24 .70/24.39-24 58/24 00-24 40/24 .00-24.19 

Closing -|24.72 24.66 — 24.40-24 .43/24.57-24.58/24.09-24.11/24.19 - 
February —| 

Range - -_| - -— —_— —|— - —_—i— — - : -—|I— - 

Closing .|24.80 - 24.74 - 24.50 ——|24.65 ——/24.18 ——-|24.28 —— 
March 

Range _ _|24.97-24. nid + 7. 25. 05)|24 48-24 .72/24 60-24 .73/ 24.38 24.62/24.15-24.30 

Closing -'24.88 - —'24.60 ——'24.73 124.27 24.37 —— 


Range of future prices at New York for week ending 








Apr. 24 1925 and since trading began on each option. 
Option for Range for Week. Range Since Beginning of Option. 
May 1925__| 24.02 Dec. 24 1924)25.25 Mar. 17 1925 
June 1925__\|April 24 24.06|April 20 24.93/21.72 Sept. 16 1924/29.16 July 28 1924 
July 1925_.) 22.55 Sept. 11 1924/25.55 Oct. 2 1924 
Aug. 1925 April 24 24.39\)April 20 25.27|21.40 Sept. 16 1924/27.50 Aug. 6 1924 
Sept. 1925 April 21 24.48)April 18 25.07\22.45 Oct. 24 1924/25.78 Mar. 4 1925 
Oct. 1925 April 18 24.06|April 20 25.26)21.80 Oct. 15 1924|25.68 Mar. 3 1925 
Nov. 1925__|April 24 24.09|April 20 25.15/21.5@ Nov. 1 1924|25.71 Mar. 3 1925 
Dee. 1925 24.07 Dec. 16 1924)24.40 Dec. 27 1924 
Jan. 1926 April 24 24.22/April 20 25.25|23.36 Jan. 5 1925/)25.72 Mar. 3 1925 
Feb. 1926 April 23 24.00) April 20 24.95|23.74 Mar. 30 1925|25.45 Mar. 3 1925 
Mar. 1926 24.07 April 1 1925)24.53 Mar. 26 1925 
April 1925 April 24 24.15) April 20 25.05! 24. 10 April 15 1925'25.05 April 20 1925 
THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by eable and telegraph, is as follows. 
well as afloat, are this week’s returns, 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Foreign stocks, as 
and consequently 








April 24— 1925. 1924. 1923. 1922. 
Stock at Liverpool-------- bales. 937,000 588,000 728,000 915,000 
eet BS Tee «onasecenesese 3,000 1,000 4,000 eee 
Stock at Manchester - ....-.-.---- 136,000 = 103,000 ,000 64 +000 

Total Great Britain----...-.-.-- 1,076,000 692,000 796,000 979,000 
Stock at Hamburg -.------------ . cf aoe 35, 
Stock at Bremen. .........-.<-.- 7,000 168,000 68.000 301,000 
Stock at Dt casbtadthaenbie 202,000 127,000 102,000 131 ,000 
Stock at Rotterdam .......----- ,000 14,000 13,000 7,000 
Stock at Barcelona...-..-------- 95,000 58,000 108,000 82,000 
Séark &6 GEMS. cccccocescccess ,000 18,000 10,000 20,000 
Stock at Antwerp.-..-.--.-.------- 3,000 1,000 2,000 2,000 
Stock at Ghent...........~<..-- 12, 12,000 10,000 10,000 

Total Continental stocks. -- - - - 676,000 403,000 313, 000 588,000 

Tota] European stocks - - ~~. -- - 1,752,000 1,095,000 1,109,000 1,567 ,000 
India cotton afloat for Europe. 183,000 153,000 149,000 95,000 
American cotton afloat for Europe 362,000 214,000 148,000 367,006 
Egypt.Brazil,&c.,afloatforEurope — 67,000 59,000 71,000 67 ,000 
Stock in Alexandria, Egypt... -- 155,000 165,000 229,000 293,000 
Stock in Bombay, India- -- ----- 920,000 904,000 789,000 1,208,000 
Stock in U. 8 , 744,961 527,600 469,550 950,851 
Stock in U. 8S. interior towns_- 594,768 $86. ” 604,340 1,008,854 


U. 8. exports to-day 




















American— 
Liverpool stock - - - _..bales. 729,000 326.000 365,000 503,000 
Manchester stock. .......-..-..-- 120,000 77,000 1,000 ,000 
Continental stock --._.-.--.-.-.-- . 696,00 311,000 250,000 511,000 
Americ an afloat for Europe. ----- 362,000 214,000 148.000 367,000 
aT ey Se BEE «a crcesesoesca 744,961 527,600 469,550 950,851 
U. 3. nterior stocks... ...-....-- 594,76 486,199 604,340 1,008,857 
U.S. exports to-day... -.--- non weoee im~tee-  ‘enuxas 16,201 
Total American. .-...-.-.--- 3, 146 .729 1,941,799 1,877,890 3,398,909 
East Indian. aan. &e.— 
Liverpool stock - eustadcbnene 208.000 262.000 363,000 412,000 
APC cocttadccecenee . 3,000 1,000 4.000 8 = aaweas 
Manchester stock......-...---- 16,000 26 000 23,000 22,000 
Continental stock. .......-....-- 80,000 92,000 63,000 77,000 
India afloat for Europe. ---.--.--- 183 ,000 153,000 149,000 95,000 
Egypt. Brazil, &c., afloat_-_----- .000 59.000 71,000 67,000 
Stock in Alexandria. Egypt- - --~.- 155,000 165,000 229.000 293,000 
Stock in Bombay, India. --.----- 000 904,000 789,000 1,208,000 
Total East India, &c_....-..-- 1,632,000 1,662,000 1,691,000 2,174,000 
Total AmericaS. .. ccccccccese 3,146,729 1,941,799 1.877.890 3,398,909 
Total visible supply ---------- 4.778.729 3,603,799 3,568,890 5,572,909 
Middling uplands, Liver e202 Se 17.70d. 15.46d. 10.21d. 
Middling uplands, New York... 24.50c. 31.00c. 29.05c. 18.35¢ 
Egypt, good Sakel, Liverpool!.... 34.55d.  _24..55d. 18.550 20.26d. 
Peruvian, rough good, Laverpoo! . 20.75d. 23.75d. 18.75d. 12.754. 
Broach, fine, Liverpool - - - . - . 11.90d. 14.80d. 12.50d. 9. > 
Tinnevelly, good, Liverpool}. _.-- 12.55d. 15.70d. 13.65d. 10.554. 


Continental imports for past week have been 63,000 bales. 

The above figures for 1925 show a decrease from last week 
of 84,.791* bales, a gain of 1,174,930 from 1924, an increase 
of 1,209 839 bales from 1923, and a falling off. of 794,180 
bales from 1922. 
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AT THE INTERIOR TOWNS the movement—that 1s, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out In 
detail below: 

Movement to April 24 1925 Voveme 2 24 
Towr Receipt Ship tock Re ht; locks 
- ment Apr t 4pr 
W cek. Season W eek 24 5 4 k 25 
Ala., Birming’m 34% 62.559 508 1.71 24 2 ) 3,083 

Eufaula -) 19,540 0 1.9 , ( 3,957 

Montgomery 44) B1.U7L 57) 7.5 217 ; 205 11,172 

Selma 68 63,94 af) 5 ; if 22 25 4.373 
Ark Helena 63,165 29: 2. ' 4 3,724 

Little Rock 19 04 695 96 7 2 < 5.669 14,375 

Pine Bluff 7 109,37 1,143, 8,99 H 7 2,711 19,182 
Ga., Albany 4 BS 10, 2.48 2 $ 2,099 

Athens 890 50,292 1,450; 12,1584 1f ; 1,000 11,177 

Atlanta 591, 217,445 2.300, 25.290 O2 412,25 721 17,939 

Augusta 1,740' 222,514 2.979 ue ] 182.370 HS 21.039 

Columbus 371 73,772 672 $37 75 38 9,78 

Macon 343 445 S54 t . s 27.767 1,454 5,342 

Rome 288, 47.019 100, 8.01% 29,509 250 3,769 
La., Shreveport - 100,000 2 500 (i 12.300 1.300 14.200 
M iss.,Columbus 5 37 ,0O7 270 1,02 14 19.164 44 1,760 

Clarksdale 1 111,905 is 5258 i 78,21 1,006 16,550 

Greenwood - . 106) 135,045 636) 9,440 7¢ 17 325 2416 24,959 

Meridian ‘ 37 550 471| 3,712 ) 20,625 OH1 2,554 

Natchez 231 41,246 339 232 21 31,020 229, 3,543 

Vicksburg l 31,584 $11 1,689 17,121 3,499 

Yazoo City 4 33,081 208 1,800 if 19,299 421 6,858 
Mo., St. Louis 7,514 710,660 7,874 5 Se 5 444 929 OG 5641 9,030 
N.C.,Gr'nsboro 1,584] 63,773 994) 14,358 1,23 59,383) 1.789 12,926 

Raleigh | %,150 75 103 23 10,982 5O 161 
Okla., Altus 26; 218,162 6, 4,622 234. 115,884 1,532 18,197 

Chickasha - 11} 154,014 645) 2,749 112 98,424 $32 5,280 

Oklahoma 27) 139.831 1,178 5,706 15 62,154 709 8,850 
8.C., Greenville 1,911! 213,982: 3,750) 37,105 3.000 141,696 4.000 20,915 

Greenwood 13,264 4.416 10,752 10,291 
Tenn.,Memphis 6,469)1,242,361 10,625 41,713 10,719 861,112 20,456 66,676 

Nashville 943 94) 147 
Texas, Abilene cach Sa } 235 63,534 208 

Brenham 9} 23,172 24| 3,759 90 26,359 69 5,207 

Austin 33,915 87) 437) 39,718 425 

Dallas 513) 192,689 1,142) 4,831 1,429 122,022 2.398 4,428 

Houston - . . 9,42814,664,454 24,006506.395 12,2423,405,966) 10,881 116,698 

Paris . | 93,447 1} 834 76,643 25 88 

San Antonio 23) 65,666 171} 1,103 49,416 513 

Fort Worth 260) 57,823 522 s,242 412 89,138 05 1,265 


Total, 40 towns 33,2879,862.158 68,331594,7 5,965,759 73,775486,199 


The above total shows that the interior stocks have de- 
creased during the week 35,921 bales and are to-night 
108,569 bales more than at the same period last year. The 
receipts at all towns have been 10,268 bales less than the 
same weck last year. 

NEW YORK QUOTATIONS FOR 
24.° 0c. 


32 YEARS. 

















Cy —— 19.85c.|1909 _._-- 10.70c.|1901 — 8.38c. 
I a es 29.90c.}1916 ..-.- 12.05c.|1908 ..--- 10.10¢.}1900 ____- 9.8le. 
1923 ..... 28.05c.|1915 ..--- 10.60c.|1907 ...-- 31.200. 11808 acess 6.25c. 
1922 ..... 18.16c.}1914 .....13.25c. | 1906 __-_-- 11.65c.}1898 ...-- 6.44c. 
nh etana 12.25c. 11913 ..... 12.00c. 11905 ..... 7.75¢c.|1897 ..... 7.50c. 
EE iar 41.45c.}1912 ___.- 11.85c.|1904 ____- 14.00c.| 1896 ..... 8.06c. 
1919 -___- 28.00c.11911 ..... 15.15¢c.|1903 ....-. 10.$0c.|1895 ....- 6.94c. 
BOOS éccee 29.40c.}1910 _-___- 1§.15c.|1902 ..... 9.50c.|1894 ....- -50e. 
MARKET AND SALES AT NEW YORK. 
Spot Futures | SALES. 
Market Market —_—_——_—_————_ 
Closed. Closed. Spot. , Contr't., Total 
Saturday __- ‘Steady, 5 pts. dec. .iBarely steady../| _....-/ ....--] ...-.. 
Monday . |Quiet, 5 pts. adv___|Easy 
Tuesday ___'Quiet, 20 pts. dec__'Steady___- ERE 
Wednesday -|Quiet, 5 pts. adv___\Barely steady__| ____- ES panna 
Thursday _-_|Quiet, 40 pts. dec__|Barely steady __! a ae. re ie 
Friday ____- Quiet, 10 pts. adv- ; atte steady 108 eda 108 
Se Sa a 2s 108 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


——1924-25—— ——1923-24. 





Apri! 24— Since Since 
- 1% Week. Aug. 1. Week. Aug. 1. 
7 == a § 679,776 5,641 543,681 
"eae 1,970 249,830 2,340 176,080 
Via Rock | =a aes 206 34,210 292 19.891 
Via Louisville.___....._.-_- z 377 46,491 200 24,249 
Via Virginia points_.......-..-- 3.701 201,988 3.874 170,495 
Via other routes, &c____ 6,004 415,343 7.544 364,486 
Total gross overland... _- 20,132 1,627,638 19.891 1,298,882 
Deduct Shipments 
Overland to N. Y., Boston, &c__. 650 89 876 1.404 69,225 
Between interior towns______ _- 591 22,230 572 21,633 
Inland, &c., from South 10.997 581,666 10.983 567.083 
Total to be deducted _. 12,238 693,772 12.959 657.941 
Leaving total net overland*___-_-. 7.894 933,866 6.932 640,941 
* Including movement by rail to Canada. 
The foregoing shows the week's net overland movement 
this vear has been 7,894 bales, against 6.932 bales for 
the week last vear, and that for the season to date the 


aggregate net overland exhibits an increase over a vear ago of 


292 925 bales. 


———— 1924-25 1923-24——— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 24____- 50,632 8.703.895 58.548 6.159.854 
Net overland to April 24-- 7.894 933 866 6.932 640.941 


Southern consumption to April 24_100,000 3,225,000 76.000 3.147.000 


Total marketed..........___. 158,526 12,862,761 141.480 9.947.795 
Interior stocks in excess.._~- “935.921 412/522 *29'727 226/916 


Excess of Southern mill takings 





over consumption to April 1_. a626 290 326,053 
Came into sight during week_._.122,605 -- a Bae 753 al me a 
Total in sight April 24____.___-- ---- 13,901,573 ' , 10,500,764 
North. spinners’ takings te Apr. 24 31,145 1,713,579 18.026 1,605,603 





* Decrease. 


a Corrected. 





Movement into sight in previous vears: 


Week— Bales. Since Aug. 1 Bales. 
1923—April 27 ‘ 116,584 | 1922-23—April 27 10,273,501 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS. 
middling cotton at 
markets for each day 


selow are the closing quotations for 
Southern and other principal cotton 
of the week: 


Closing Quotations for Middling Cotton on— 
Week Ended ‘ 
April 24 


Saturday.) Monday., Tuesday. 


Galveston 


Wed'day.|Thursd'y.| Friday. 


25.50 25.50 25.40 25.00 25.10 

New Orleans 25.10 25.05 24.85 24.85 24.45 24.45 
| Mobile = 24.40 24.40 24.25 24.40 24.00 24.10 
Savannah 24.75 24.54 24.65 24.70 24.41 24.49 
Norfolk 24.81 25.00 24.81 24.88 24.50 24.56 
Baltimore 25.25 25.25 25.25 25.25 25.00 
Augusta... -_- 24.94 24.94 24.75 24.81 24.50 24.56 
Memphis_-.-. . _- 25.00 25.00 24.75 24.75 24.50 24.5) 
Houston _- 25.45 25.45 ‘ 25.35 24.95 25.05 
Little Rock ____|25.30 25.30 25.14 25.25 24.88 24.88 
aes 24.70 24.50 24.55 24.15 24.60 
Fort Worth ae 24.70 ia 24.55 24.15 24.25 

NEW ORLEANS CONTRACT MARKET rhe closing 











quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


Saturday. Vonday, Tuesday, \Wednesday,,| Thursday, Friday, 


April 18. April 20 April 21 April 22 Aprtl 23. | April 24. 
cont ; -aisth cnaaemasdiladiaaania 
April . 7 min ia me 
May 24.84-24.86 24.80-24.84 24.57-24.60 24 .63-24.64/24.20-24 .22/24.24-24.27 
July 25.08-25.15 25.10-25.13/24.86-24.89/24 92-24 95'24.54-24.58 24.66-24.58 
October 24.60-24.63 24.58-24 62/24 22-24 .25|24.34-24 38/23 90-23 .94|23.99-24.02 
December. |24.67-24.68 24.67-24 69/24 .30-24.31 24.41-24.44/23.98-23.99 24.05-24.07 
January 24.66 bid|24.68-24.69'24.28 bid/24.39 bid|23.96 bid|24.03_ bid 
March 24.57 bid|24.62 24.22 bid/24.34 23.93 bid|24.03_ bid 
Tone | 
Spot Steady Steady Quiet | Quiet Steady | Quiet 
_ Options.' Steady _ Easy | Steady Steady Steady | Steady 
CENSUS REPORT ON COTTON SPINNING IN 
MARCH.—This report, complete, will be found in an 


earlier part of our paper in the department headed “Indica- 
tions of Business Activity.” 

CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MARCH.—Persons interested in this 
report will find it in our department headed ‘Indications 
of Business Activity” on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that there have been 
some beneficial local showers, especially in Texas, the latter 
part of the week. Temperatures have been unseasonably 
high and except where it has been too dry, planting has 
made excellent progress. In the central and eastern sections 
of the cotton belt early planted cotton has mostly come up 
to a good stand. 

Tezas.—The need for rain has further delayed planting in 
many parts of this State, and the progress and condition of 
planted cotton is poor except in the extreme south and 
northeast. Thelatter part of the week there have been 
many local showers, which have proved very helpful, especial- 
ly in the sections that have been suffering from drought. 
It remains to be seen how general and widespread the rains 
mae ‘_ More rain is expected and more is certainly 
needed. 

Mobile, Ala.—The weather has been generally fair with 
light showers on one day in the interior. Planting is nearing 
completion and a general rain is badly needed. Seeds are 
not germinating well. 


Galveston, Texas___._..- dry high 89 low 72 mean 76 
Abilene _- 2days 0.74 in. high 102 low 62 mean 82 
Brenham dry high °6 low 65 mean &l 
Brownsville dry high 88 low 68 mean 78 
Corpus Christi dry high 84 low 68 mean 76 
Dallas _..-. dry high 96 low 68 mean 82 
Henrietta _ -_lday 0.60in. high 103 low 63 mean 83 
Kerrville dry high 97 low 57 mean77 
Lampasas - dry high 103 low 66 mean 85 
Longview __- dry high 90 low 68 mean 79 
fo dry high 94 low 65 mean 80 
Nacogdoches dry high 89 low 57 mean 73 
Palestine - dry high 90 low 64 mean 77 
Paris - dry high 92 low 61 mean 77 
San Antonio-_. dry high 94 low 64 mean 79 
Taylor dry low 66 ‘ 
Weatherford dry high 99 low 65 mean 82 
Ardmore, Okla. 2days 1.22in. high 101 low 65 mean 83 
Altus 2days 0.71 in. high 101 low 51 mean 76 
Muskogee 2days 9.14in. high 90 low 62 mean 76 
Oklahoma City 2days 0.85 in high 96 low 55 mean 76 
Brinkley, Ark dry high 93 low 56 mean 75 
Eldorado dry high 98 low 60 mean 79 
Little Rock dry high 89 low 60 mean 75 
Pine Bluff drs high 92 low 61 mean 77 
Alexandria, La- dry high 93. low 61 mean 77 
Amite dry high 87 low 44 mean 71 
New Orleans. dry mean 76 
Shreveport dry high 91 low 63 mean 77 
Okolona, Miss dry high 91 low 57 mean 74 
Columbus dry high 92 low 54 mean 73 
Greenwood dry high 90 low 50 mean75 
Vicksburg ---- dry high 89 low 60 mean 75 
Mobile, Ala dry high 85 low 64 mean 75 
Decatur : 1 day 9.09 in. high SS low 60 mean 74 
Montgomery. dry high 90 low 62 mean 76 
Selma dry high 87 low 59 mean 75 
Gainesville, Fla 2days 96.72 in high 90 low 60 mean 75 
Madison dry high SS low 58 mean 73 
Savannah, Ga 1 day 0.90 in. high 94 low 458 mean 76 
Athens . dry high 94 low 52 mean 73 
Augusta ; 1 day 1.00 in high 94 low 55 mean 75 
Celumbus - dry high 92 lew 59 mean 76 
Charleston, 8. C 1 day 0.02 in high 92 low 55 mean 74 
Greenwood 1 day O.llin. high 96 low 40 mean 70 
Columbia - dry fF ewe: 
Conway 1 day 9.20 in high 94 low 53. mean 74 
Charlotte, N.C 1 day 1.07 in. high89 lew 46 mean 70 
Newhern _. See 2dars 0.35in. high92 lew 45 mean 68 
Weldon -__- _............2days U.38in. high 89 low 43 mean 66 
De: vinciebedcacmendne lday 0.03in. high 87 low 61 mean 74 








APASIL 25 1925. 


The following statement we : iawn also saseloed by tohe. 


graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 




















Apr. 241924. Apr.25 1924. 
‘ Feet. Feet. 
New Orleans - — _Above zero of gauge_ 5.4 13.0 
Memphis _______- Above zero of gauge-_ 13.8 25.2 
Nashville______ Above zero of gauge_ 12.1 13.8 
Shreveport — Above zero of gauge. 9.7 ] .9 
Vicksburg- ina . Above zero of gauge- 23.0 39.4 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
celpts nor Southern consumption; they are simply a Sstate- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market trhough 
the outports. 
Wen Recetpts at Ports. Stocks at Intertor Towns Recetpts from Plantation 
ee —_ ae Emenee a ee 
ending 1925 1924 1923 1925 124 1923 1925 1924 1923 
Jan. piers, [ies we 
on” 200,371 116,104 138,820 1.306,792 944,868 1,150,906 123,537, 83,709 65,667 
eb. 
6--|179,899 104,226 87,3811,248,011, 898,190 1,089,756 121,118 57,548 26,231 
13_.|204,982 101,244 83.0791,199,953 884,9181,017,5645 156,924, 87,972 16,888 
20...167,066 78,924 83,5361,170,855 823,836 943,.669137,968 17,842, 9,640 
27.- 159,418 69,338 96,3261,130,368 789,313 876,948118,931 34,815 29,605 
ar. 
6..|199,633 69.374 83,3691,048.699 736,133 835,175117,964 16,194) 41,596 
13._.185,061 43,809 82,005 969,348 696.652 800,.678105,710 4,358 47,508 
20__|148,871) 56,871 68,644 893.950 662.025 775.517 73.473 22,214 43,543 
a 7.100.249 49,723 62,634 837,776 (23.832 742,998 43.675 11,540 30,115 
pr. | | 
3_.1109,150 55,370 63,854 753,817 586.349 690.625 25.591) 17,887) 11,481 
10__| 74.709 60.709 34,990 708.223 555.542 665,834 29.115) 29,902) 10.199 
17._| 74,512, 69,435) 34,681, 630.689 517,534 631.756 10,304) 31,427 #7 
24__! 50,632) 58,548 35,743 594,768 485,199 604,340 14, TAL 28,821) 10,436 





The above statement shows: 
from the plantations since Aug. 
in 1923 were 6,315,060 bales, and in 1922 were 5,494,183 
bales. (2) That although the receipts at the outports the 
past week were 50,632 bales, the actual movement from 
poner was 14,711 bales, stocks at interior towns 

aving decreased 35.921 bales during the week. Last year 
receipts from the plantations for the week were 28,821 
bales and for 1923 they were 10,436 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


(1) That the total receipts 
1 1924 are 9,116,893 bales; 





Cotton Takings. 








| 1924-25. | 1923-24. 
Week and Season. | 
| Week. | Season. | Week. | Season. 
Visible supply April 17- 4,863,520 


an Fe en 
Visible supply Aug. 1.........- +520) 190.493! 99) 2,024,671 
American in sight | to April 24. 122,605 13,901,573 1 





at 11,753 19 eet bad 

Bombay recei oe to April 23_-_- --| 100,000, 2, p+ U4 000) of 000) 2 2,881,000 
Other India s - A- to April 23_- 7,000 392,000! 4,000; 505,000 
Alexandria receipts to April 22__| 3" 400, 1,389,600) 9,000, 1,238,600 
Other supply to M\pril 26 * 0....| 8,000; 381,000) 6 .000| _ 321 ,000 
Fe moos See eer ae 5,104,525 21,091,666 3,882,252| 17,471 035 


4,778,729, 4,778,729 3,603,799] 3,603,799 


~ 825,796 16,312,937, 278,.453/13,867 236 
247 396, 11:753.337 


188,453) 9,412,636 
8,400 4,559,600 


90,000: 4,454,600 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated qoamemesioe by 
Southern mills, 3,225,000 bales in 1924-25 aud 3,147,000 bales in 1923-24— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign s 


Visible supply April 24_._.___- 


‘Total takings to April 24 a____- 
Of which American 
Of which other 














inners, 13,087,937 bales in 1924-25 and 10,720,236 bales in 
1923-24, of which 8,528,337 bales and 6,265,636 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 























Aug. 1, as cabled, for three years, have been as follows: 
1924 25. 1923-24. 1922- 23. 
Aprt 23. pone —,——- — ~ 
Recetpts ai— | Since | Since Since 
| Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
Bombay . " !100, 000'2 2.837 000 57, 000 2 2,881 ,000 85,000 2,913,000 
For the Week. Since August 1. 
Exports. Great Contt- \Japanéd Great Contt- | Japan d 
\Britain. nent. China. Total. Britain. nent. China. Total. 
Bombay— i 
1924-25... 4,000 5,000 23,000 32.000 51,000 443,000.1,352,000 1,846,000 
1923-24.., 3,000 16,000 48,000 67,000 133,000 743,000 1,278,0002,154,600 
1922-23 15,000, 56,000 71,000 99,000, 510,500 1,536,500 2,146,000 
Other India 
1924-25 1,000, 6,000 7,000 66.000 326,000 392,000 
1923-24 4,000 4.000 110.000 395,000 505 000 
1922-23 3, 000) 4.000 7,000 61,000 199.5508 260,550 
Total all— 
1924-25.-.| 5,000 11,000 23,000 39,000 117,000 769,000 1,352,000 2,238,000 
1923-24..| 3,000, 20,000 48,000 71,000 243,0001,138,.000 1,278,000 2,659,000 
1922-23 3,000 19,000 56.000 75,000 160.000 710,0501,.536.5002,406,550 
According to the foregoing, Bombay appears to show an 


increase compared with last year in the 
43,000 bales. Exports from : 
of 32,000 bales during the 
decrease of 421,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS. 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


wee k s receipts of 
ill India ports record a decrease 


week, and since Aug. 1, show Ja 


We 
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j 7 ee 1} 
Alerandria, Egypt, | 1924-25. 1923-24. } 1922-23. 
April 22. i 
Receipts (cantars)— | 
WO. cacéderen nak 7 45,000 |) 55,000 
Since Aug. 1_ (7! _7,029°48) 6,195,262 6,417,477 | 
j i | 
| Since | Since | Since. 
Exports hales)— |W eek. Aug. Rs Week. Aug. 1.| Week. Aug. i. 
To L iverpool - 17 8,302)| 5, ,000' 190, 631) 6, — 211, 453 
To Manchester, &c¢ 6.000 20,242 176,22: i 19.946 
To Continent and India_| 3,0U0!: +t 452)| 5, 7 501316 6741| ef 500 565, 785 
To Ameirca-- . Li 3.7 50) 102,639 551 


mci 


Total exports. ___- ; 9,000 824,108 500. 786,169 '16, 750° 829,735 


14, 

















Note.—-A cantar is 99 Ibs. Egy ptic in bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending April 22 were 
17 ,000 cantars and the foreign shipments 9,000 bales. 
MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns 1s ste aqdy. Stocks of both goods and 
varn are accumulating. We give prices to-day below and 
leave those for previous weeks of this and last vear for 
comparison. 
1925. 1924 
| 834 Ibs. Shirt- , Cot'n) | 844 los Shirt- Cot'n 
323 Cop | ings, Common | Mid 3283 Cop | ings, Common | Mid 
Twtst | to Finest i\Upl's Twist to Finest. |\Upts 
a | eee ee | ee | = 
Jan.| a. ad sd sdaia |a. ad isd s.a| 4d 
30 \22 @ 23%165 @170 — 92, 26 77) 374/19 6 @19 6 (19,17 
Feb. | | 
6 122% a@ 23 |165 @Ii70 13 28' 26 @ 274192 19@5 18 BY 
13 |\22% @ 244167 wl7 2 113 23\254% @ 26%/190 19@ 3 17 74 
20 22% @ 24% 172 wi74 13 66\24% @ 26 |18 4 @I8&8 7 /17.65 
27 \23 @ 24445172 @175 (|13.9424% @ 26 wt 7 @18 2 [17 18 
Mar | 
6 123% @ 24%173 @176 4 37,24% @ 26%) 177 @18 2 (|16.76 
13 123% @ 244172 @176 /|14.0425 @ 264/176 @wi81 16-75 
20 |23 @ 244172 @175 (|140825 %@ 27 175 @180 /|17 09 
27 22% @ 24%,172 @174 13 88 24% G@ hha x 4 @177 « 01 
April 0 
322% @ 24 171 @174 re) 7225% @ 27% 176 @180 /|17.68 
10 22% @ 24 17 1 @17 4 13 23 27 @ 29% 18 1 @18 4 |18.96 
17 22 @ 23%171 @174 13.39 26% @ 28% 183 @18 6 }18 35 
24 22 @ 23%171 @17 4 13.40 26% @ 28%184 @190 17.70 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Havre—Apr. 5e—-Saem apes, 495..._Apr. 21— 
SS I iar ce as hie eal A i Enea al -nebabibaSbis areas its oie 594 
To Bremen—Apr. .U|lUlUl.”.lUmLLlllC ee 129 
To Rotterdam—aApr. 17-—Nieuw Amsterdam, 100... ----- cic. We 
To Manchester—Apr. 17—Swazi, 94._._.___..-.-.-..--- 94 
To Liverpoel—Apr. 17—-Adriatic, 202; Scythia, 63.....---. .-- 265 
To Genoa met S "Se Reiner Gyan segs . 800 
To Antwerp—Apr. 20— Belgenland, Eee Se 25 
NEW ORLEARS— 0 Rotverdam—Apr. 16—Bayou Chico, 914. _- 
el. eee, Dito ccttadeadnedhbenuenekbumadbowe 987 
Te Porto Colombia—A . si6 _, § =A 500 
To Havre—Apr. 18—Elmsport, 3,956_........-...-.--.-.-.-- 3,956 
To Antwerp—Apr. 18—Elmsport, 800..........-...-..--.-- 800 
To Ghent—Apr. 18—Elmsport, 1,500__.........-.------- ... 1,500 
To Bremen—Apr. 18—Aquarius, 5,197...............-..-.-- 5,197 
To Hamburg—Apr. 18—Aquarius, 25..........--.--- eudsviee 26 
To Japan—Apr. 18—Manila Maru, 800__.....-..--.------ .-- 800 
To Piraeus—Apr. 18—West Harshaw, 150_...........------- 1 
To Genoa—Apr. 18—West Harshaw, 2,235._........-------- 2,235 
mmmaby hy eS? Bremen—Apr. 16—Brave Coeur, 2,973--- 
+> ty Pe, Coe. enc medceeehawee eS Te 4,257 
totterdam—Apr. 16—Brave Coeur, 542.....------------ 542 
To Havre—Apr. 18—Penrith Castle, 2.584...........-..-.--- 2,584 
To Antwerp—Apr. 18—Penrith Castle, DUkinndebedsaundes eas 250 
To Ghent—Apr. 18—Penrith Castle, 3,429..............-.--- 3,429 
To Hamburg—Apr. 21—Rio Panuco, Sees bosnee ais 
To Liverpool—Apr. 23—Ena de Larrinaga, 2,303... _- --- 3,008 
To Manchester—Apr. 23—-Ena de Larrinaga, 5,458 - -- - - - soos ON 
To Venice—Apr. 23—Gilda, 3,202................--.. . 8,202 
To Trieste—Apr. 23— I Es ee . 600 
HOUSTON—To Liverpool —Apr. 18—Ena de Larrinaga, 948..____ 948 
To Manchester—Apr. 18—-Ena de Larrinaga, 1,962-...-.---- . 1,962 
To Bremen—Apr. 18—Rio Panuco, 2,053. .........-..-.-.---. 2,053 
To$Hamburg—Apr. 18—Rio — a wird scutes uk. 
To Venice—Apr. 21—Gilda, 3,384_.......--.-- dian sonen Bae 
To Trieste—Apr. 21—Gilda, ity ; cate’ ae 
CHARLESTON—To Liverpool Ay or. 16— pairelealdy. ~100- ea 1 
To Antwerp—Apr. 16—Grelc <3 3,224- ee 3,224 
To Ghent—Apr. 16—Grelcaldy, 789 = Se aluatde ove. ce 
To Bremen—aApr. 22— -Bockenheim, 648___.....--------- SS 
To Hamburg—Apr. 22—Bockenheim, 3,979. _...........----- 3,979 
MOBILE—To Liverpool—Apr. 17—Nortonian, 443_.......-.---- 443 
To Manchester—Apr. 17—Nortonian, 750_............-- ¥ ph 


To Hamburg—Apr. 20—Antinous, 275. -..-...........--.--.---- 


NORFOLK—To Bremen—Apr. 22—Hamelin, 1,000: Sudbury, 1,096 2 Boe 
PHILADELPHIA—To Genoa—Apr. 9- —=WIMGMR, BB. <.cccoces- 


PORT TOWNSEN D—To Japan—Apr. 8 te! REPRE 5,009 5, 009 








To China—Apr. 8—President Jefferson, 675...........---.--- 675 
SAN PEDRO—To Japan—Apr. 15—West Carmona, 320... -..-_-- 320 
SAVANNAH—To Bremen—Apr. 21—Burgerdijk, 5,017---------- 5,017 

To Liverpool—Apr. 22—Norwegian, 1,040_...........-.-...-.. ,040 

To Manchester—Apr. 22—Norwegian, 4,074_.........---.---- 4,074 

Wilihtdncechedadsas dodbbvuddawkh wbomphmaaseetannint 78,559 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
Htgh Stant- Htgh Stana- High Stané- 
Denstly ard. Denstty. ard, Denstty. ard 
Liverpool .30c. 45c. |Stockholm .50c. 65c. | Bombay .50e. 65e. 
Manchester .30c. 45c. |Trieste A5e. 60c. |Gothenburg -.-.. — 
Antwerp .35¢ 50c. |Flume 45e¢ 60c. |Bremen Ab5e. 60c. 
Ghent 42%e. .57%c.| Lisbon 50c. .65c. |Hamburg 45¢. .60c 
Havre .B5e. .50c. |Oporto .75¢. .90e. Piraeus .60c. -75¢e. 
Rotterdam .40c. 55e. | Barcelona .30¢e 45¢c. |Salonica .75¢ .90e. 
Genoa 40¢. 55¢e. |Japan 624%e. .77%e.| 
Oslo .50e .60e Shanghai 67%ec. 82%c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Apr.3. Apr. 10 7. Apr. 24. 
Sales of the week_______.-_- oes 52,000 25,000 17,000 38 ,000 
Of which American ‘aia 26,000 21,000 13,000 31,000 
Actual exports . a eae 3,000 3,000 1,000 4,000 
Forwarded - __~ aeaeae Sn 71,000 53,000 55,000 80,000 
RE es ee aS a a renee 911,000 939,000 937 .000 937 ,000 
Of which American_..._....-. 727,000 744,000 734,000 729,000 
Total imports ssa aire aed cieae 53,000 84,000 63 000 80,000 
Of which American__________- 31,000 62,000 30,000 99.000 
REE Bb kecskescaducnnce 220,000 170,000 176,000 144,000 
Of which American.__________ 146,000 88,000 114,000 75, 


The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 


spot cotton have been as follows: 








oes Monday T ue 
Marke 
12:1 S Quiet Q lor 
‘ , cle I 
Mid pl l ) 13.66 ! | 13.64 
Va 
it? ~ YU , y 
Future quiet, Quiet Qu 
Market steady 6tes8 pts. lpt.adv.tost f 
opened advance. 4 pts. dé 1 ! i 
Market steady, Steady, Fas bey Barel t b tat 
4 l2tol3pts.|1l2tol5pts j\1l2to2z me 1 Sto pt l4tolip 
PM dvance advance deci if de cline 
' } Sa 
Prices of futures at Liverpool ior ea Lv are give velow 
Sat. | Mon. Tues Wed rhurs Fri 
April 15 ; 
to 12% 12%! 12%) 4:00 12%! 4:00 1244 4:00 12% 4:00, lz 1:00 
April 24 p.m.p.m.J)p.m.'p.m.p. mip. m.p.m. p.m. p.m. p, m.\p ». TH 
' 
d. d. d. d. d ad ‘ d. 4 d a ad. d 
April 13.35113.41 13.49 13.4913.35 13.3913 .3513.4013.2713 1513 1} 
May 13.40/13.47 13.5413.5513.41 13.4413.38 13 .4414.3113.1913.15 | 
June 13.40)13.4713.5413.55 13.42 13.4513.3813.4513.3213.2013.16 | 
July 13.48|13.56 13.63 13.64 13.50 13.53 13.47 13.53 13.41,13.2813.24 | 
August 13.44/13.52 13.5913.5913.4413.47 13.4013 47 13.34 13 22 13 18 
September 113.41/13.49 13.55.13.54 13.39 13.4113 .3413.43 13.2913 .18 13.13 
October ' 13 36113 4413.5013.4813.3113.33.1%3 26 13 $5 13.22 13 11 13 06 
November 13.27|13.3413.41/13.3913.2113.2213.1513.25 14 12)13.02 12 97 
December. 13.26/13 .33 13.39:13.36 13.18 13.2013.13 13.23 13.1013 0012.93 
January 13.22113.30 13.3513 .32 13.1413.1613.1013.1913.06)12 96 12 91 
February - } 13 20/13.27 13 32)13.2913.1113.1413.0713 16 13.0312 93.12 89 
March. - 13.18'13.26 13.3013.2613.08 13.11 13.0513 1413.01.12 9112.87 
——=I 
Friday Night, April 24 1925. 
Flour has been quiet for the most part, especially as 


erratic fluctuations in wheat have continued. They hurt 
business, of course. They naturally encourage buyers to 
continue their procrastinating policy. In other words, they 
stick to the policy ef buying from hand to mouth. It has 
become practically ingrained. Export business has also 
been quiet, though the clearances have occasionally made an 
interesting exhibit. Late last week they were 70,741 sacks, 
of which 67,489 sacks were for Russian ports. On the 18th 
inst. they were 88,000 bbls., or 122,845 sacks, of which 116,- 
545 sacks cleared for Leningrad, Russia. There were ship- 
ments of 1,000 bbls. from Baltimore, making the total ex- 
ported from all ports 89,000 bbls. On the 20th inst. clear 
ances were 141,429 sacks, of which 117,425 sacks were for 
Leningrad, Russia, with the rest for Hamburg, London and 
Rotterdam. On the 22d inst. clearances totaled 21,658 sacks, 
mostly for Germany. There were rumors that Russia had 
ef late bought some flour in Canada. Stocks here are not 
burdensome, nor have they been for some time past. Deliv- 
eries are quick. Anxiety on the score of deliveries are point- 
less nowadays. It is a new era in transportation. 

Wheat declined on favorable weather, lower foreign mar- 
kets and heavy liquidation. Yet there were later rallies, 
some of them very sharp. Crop news from the winter wheat 
belt was not uniformly goed. Kansas reports were contra- 
dictory. That State still seemed to need rain, but the rather 


lurid damage reports ceased. In the Northwest ideal 
weather was reported. Field work made rapid progress, 


though that section was said to need rain. Rains at times in 
the winter wheat belt helped to lower prices. Prospects of 
rain in the Southwest told. Northwestern Texas had good 
rains on the 23d. Oklahoma had good rains. The growth 
was said to be good. Also, export demand was slack. 
Europe seemed cool to American rallies. But the American 
visible supply of wheat fell off last week 3,055,000 bushels 
and is now 538,203,000, against 54,824,000 a year ago. The 
world’s shipments last week were only 1,092,000 bushels 
Argentine crop news was said to be unfavorable; the yield 
there is estimated at 187,156,000 bushels, against 276,700,000 
last year. At the West the receipts were unusually small. 
A rather better cash demand was reported in the Southwest. 
On the 22d inst. prices were higher, with a good demand, 


especially for May and July positions. Eastern firms 
bought May; the West took July. Final prices were 2% to 


5%c. higher. Winnipeg rose 5% to 6%c. Reports from 
southern Russia of famine there, dry weather in the South- 
west, particularly in Texas, and a big fall in the interior 
receipts, were outstanding factors in the rise. The Conti- 
nent bought about 400,000 bushels, including durums and 
Duluth spring. There was a decrease in the quantity on 
passage of 6,768,000 bushels, bringing the total down to 78,- 
624,000, against some 90,000,000 recently, but only 71,456,000 
a yearago. The world’s shipments last week were 11,979.000 
bushels, against 13.869.000 in the previous week and 14.984.- 
000 a year ago. On the 20th inst., however, Buenos Aires 
fell 44% to 4%c. Canada reported good sales, supposedly to 
England and the Continent, but the sales were made direct 


To many the sheet anchor, aside from unfavorable crop 
news of late, was the smallness of the interior receipts 
which on the 22d inst. were only 173,000 bushels. An esti- 


mate by a Kansas City bank placed the probable crop of 
Kansas at 100,000,000 bushels, as compared with 138.000.000 
bushels last year. The Grain Futures Administration has 


asked all clearing house members of the Chicago Board of 
Trade for a statement showing purchases and sales of wheat 
futures each day by futures for all accounts for which pur- 
chases or sales are made on any one day of 100,000 bushels 
or more. 
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period, even though total trades on some days were less 
than 100,000 bushels; also, the net — or net short position 
of such accounts either at the close of the market on Dec, 31 


or at the close on April 16. It also required that the state- 


ment cover the period from January to April 16, inclusive, 
It is due to the investigation of the recent sharp break in 
wheat ordered by the Secretary of Agriculture. To-day 
prices declined 1 to 3c. and then recovered part of the loss, 
Export business early was reported small. Rains in the 
Southwest had a certain effect. They would have had more, 
but for a pretty good demand, from prominent trade inter 
ests Later in the day there were rumors of a better export 
inquiry. There were me fears of frost in the Northwest. 
They caused |} July and September. Liverpool, 
however, was 1 to 2°4d. lower. For world shipments are 
likely to be larger this week. Aside from North America, 
the exports were put at 7,145,000 bushels, against 5,263,000 
last week. Argentina exported 2.449.000 bushels, against 
1,871,000 last week and Australia 4,672,000, against 3,569,000 
last week. The East Indian crop was estimated at 319,000,- 


000 bushels, against 361,000,000 last year, but this had no 
effect. Final prices show a rise for the week of 1c. on May, 
with other months down 1% to 1%c. 


DAILY CLOSING PRICES OF WHEA 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Yo. 2 red_-- . cts 18514 188% 187% 193%4 191% 190% 
DAILY CLOSING 


PRICES OF WHEAT FUTURES IN CHICAGO, 


T IN NEW YORK. 


Sat. Mon. oye Wed. Thurs. Fri. 
May delivery in elevator cte_147%4 150% 149% 155% 153% 3 
July delivery in elevator _ . 1: 38 14 140 % 140 143 % 141 14 
September delivery in elevator....130% 13344 132% 135% 133% 132 


DAILY CLOSING PRICES OF WHEAT fal lye IN WINNIPEG, 


. Mon. Tues. Wed. ay $$ Fri. 
May delivery in elevator- cts_15334 156% 155% 162 159% i? 
149% i3ix 152% 


July delivery in elevator. ___- 158 155% 155 
Ostober delivery in clevater 129 130% 133% 131% 130 

Indian corn advanced with the American visible supply 
3,055,000 bushels less than in the previous week and the ex- 
pectation of small exports from Argentina. Moreover, the 
cash demand in this country was ai one time much sharper. 
The total visible supply in the United States is now down to 
27,706,000 bushels, against 21,667,000 a year ago. Commis- 
sion houses were fair buyers. Corn was only held back by 
wheat and its frequent lurches downward. Foreign mar- 
kets were firm. Argentina’s crop, it seems, is considerably 
smaller than the last one. Later prices reacted somewhat on 
reports of favorable planting news from the South and re- 
ports that the cash demand in Chicago from the East was 
only fair. But some were bullish. Liverpool on the 21st 
inst. advanced 14d. net and showed a strong tone all day. 
Buenos Aires opened %c. higher. Interior receipts were 
small and of 133 cars received at Chicago on the 21st inst. 
only 33 graded. Argentine exports this week are stated at 
496,000 bushels, against 184,000 last week. Argentine’s ex- 
portable surplus is estimated by Broomhall at 140,000,000, 
against 193,400,000 last year. To-day prices swung within a 
range of 2% to 3c., winding up, however, substantially 
lower. May corn was under pressure. Cash markets were 
weaker. In some cases of late they have declined 2%c. 
Cables were weak and Liverpool spot prices dropped 1d. 
Final prices for the week show a rise, however, of 1c. 
May, if other months were 4 to Yee. lower. To-day some of 
the cash markets in this country were 2 to 4c. lower 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


rye Mon. Tues. Wed. Thurs. Fri. 
_cts.1274%% 130% 128 129% 129% 127% 


No. 2 mixed_ 
DAILY OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - - - - ~~ cts_106'%4 106 10844 108% 110 107 
July delivery in elevator 110% 112% 112% 112% 112% 110 
September delivery in elevator._..110% 112% 112 112 111% 109% 
Oats price movements kept within a narrow compass. A 
rise occurred. The American visible supply decreased last 
week 3,830,000 bushels, against only 1,405,000 in the same 
week last year. But the _ il was still 54,276,000 bushels, 
against 12,673,000 last year, or more than quadruple that of 
this time in 1924. That souk the edge off a decrease of not 
very far from 4,000,000 bushels. But it was not an entirely 
negligible matter. Neither was the decrease in the corn 
“visible” in this country. Exporters bought 300,000 bushels, 
mostly Manitoba, on the 20th inst., and 200,000 on the 21st 
inst. American oats seems to have been sold to Europe to a 
small extent. Exporters did not entirely ignore them, yet 
the call was mostly for Canadian. Prices advanced for a 
time on the distant months, especially on September. There 
was some export demand, The American visible supply fell 


CLOSING PRICES 


off last week no less than 3.830.000 bushels, against 1.403.000 
in the same week last year. The total, however, is still 
54.276.000 bushels, against 12.673.,000 a year ago. At one 
time some bought May and sold July. Cash and commis 
sion firms did more or less of this. Meanwhile receipts 


were small. Cash prices were well sustained. Chicago re- 
ported a fair cash demand. Eastern firms wanted oats, 
And exporters took 200,000 bushels of United States oats. 


Southwestern crop reports were unfavorable. Other parts 
of the belt the outlook is said to be promising. Export 
sales on the 22d inst. were 200,000 bushels at a fractional ad- 
vance. Domestic trade was not at all active On the 23d 


hedges against 
two elevators in 
on Southwestern 
the close. Final 
*. for the week on May and 


inst. prices were steadied by the removal of 
2,000,000 bushels destroyed in a fire in 

Chicago. To-day prices declined 1 to 14<c, 
rains, but recovered some of the loss before 
prices show an advance of only 4« 





The statement is to be complete for the entire 








July and °c. on September. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK, 


= Sat. Mon. Tues. Wed. Thurs. Fri, 
OS 0 ees ee cts. 54 54 54 54 54% 54 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -cts. 41 41% 41% 41% 42% 41% 
July delivery in elevator . 42% 43 \4 43% 43% 43% 43% 
September delivery in elevator - 42% 43% 43% 44% 44 4134 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator cts. 48% 50% 50% 51% 51% 51% 
July delivery in elevator 50% 51% 51% 52% 52% 52% 
October delivery in elevator_ 49%4 50% 50% 51 50 50% 


Rye was irregular, affected by th 
in wheat. There was some decline ‘ompany with that in 
wheat. Yet export demand was net entirely lacking. Fo: 
eign buyers took 250,000 bushels early in the week. 
American visible supply decreased last week 2,705,000 bush 


mercurial fluctuations 


els, against an increase in the same week last year of 56,000 
bushels. The total is now 17,301,000 bushels, against 21,- 


559,000 a year ago. This isa new feature, namely a decrease 
compared with last year of about 4,200,000 bushels. The 
decrease is far greater as compared with last year than it 
has been heretofore. On Feb. 28 the total was 23,381,000 
bushels, or 2,176,000 larger than at the same time last vear. 
On Feb. 7, to go further back, it was 23,681,000 bushels, or 
3,554,000 bushels larger than on Feb. 9 1924. On the 21s? 
liquidation appeared. A decline in wheat had a very per- 
ceptible effect on rye. Export demand was small. The esti- 
mated sales to foreign markets were 100.000 to 150,000 bush- 
els. The buyers were Germany, Sweden and Copenhagen. 
Seaboard exports that day were 687,000 bushels, and for 
two days 960,000. Duluth reported a brisk demand from the 
East. Final prices show a decline for the week on May of 
1\c., though at one time it was 2% to 3c. higher. July 
ended 1c. higher than last Friday and September is up 4c. 
Of the stock of rye at Duluth of 6,050,000 bushels, a local 
cash broker who has sold about 2,000,000 bushels so far esti- 
mates that between 3,000,000 and 4,000,000 bushels remain 
unsold. Duluth wired: “The leading elevator interest here 
has plenty of bids for the East, but cleaned up all its rve and 
tried to buy some from its Minneapolis office, but it also 
cleaned up and it looks like our rye is going to be well 
taken care of.” On the 22d inst. the export sales were 400.- 
000 bushels at an advance. Futures rose 4% to 5e., lifted 
largely by wheat. On the 23d inst. export sales were about 
800,000 bushels. To-day prices declined. Final prices show 
a decline for the week on May of 1c., though at one time 
it was 2% to 8c. higher. July ended 1c. higher than last 
Friday and September is up 4c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator --- --- cts_108 109 109 112% 111 108% 
July deliv in elevator -------- .105% 107% 107 1124 110 108% 
September delivery in elevator.._.. 98% 101 99% 103% 101% 101% 

The following are closing quotations: 

FLOUR 

Spring patents ____- $815 $8 50| Rye ome , potas. _..$6 25@ &7 00 

ears, first spring_... 7 50 & 00} Seminola No. 2, Ib____. 5% 
Soft winter straightea_. & 15 8 50| Oate goods._....__... 285 290 
Hard winter straights. 8 00 & 50) Corn flour.._........- 3 20@ 3 25 
Hard winter patents... 8 50@ 900) Barley goods— 
Hard winter clears____ 7 we 7 § Nos. 2, 3 and 4__~_- 4 50 
Fancy Minn. vatents. 975 10 40 ie | pearl. Nos. 2,3 
Ge Geb nkendavocs 990@ 1040. Ge ivcdadchaac 7 50 

GRAIN 

Wheat, New York: Oats: 

es 2 Oe; EMiasccaeccuns 190% | No. 2 white...._- ‘ 54 

Des B See. wesbvéscvan 163% | No.3 white__._- FP 52 

No. 2 hard winter, f.o.b__._167% | Rye, New York: 

RS aaa 122 

Corn: Barley, New York 

>} Sa 127% Malting..__.. 112@ 115 

se eee 128! 

For other tables usually given here, see page 2112. 

ARGENTINA TO EXPORT LESS CORN THIS 
YEAR.—Argentina will have less corn to export this vear 
In the first official forecast of the crop received by the 
United States Department of Agriculture from the Inter- 


national Institute of Agriculture at Rome and released on 


April 21 the crop is forecast at 187,155,000 bushels as 

compared with 276,756,000 bushels produced last vear, 

SAVS the [" s. Denartment of Acri« ulture, and adds: 
Allowing seme 80,.000.000 bushels for home consumption and seed 


requirements, there should be somewhat more than 100,000,000 bushels 
from the current crop available for export and carryover, the Department 
says. Exports from last year's crop from May 1 1924 to March 1 1925 
totaled 178,000,000 bushels 


TEXAS DEPARTMENT OF AGRICULTURE ISSUES 


FIRST ACREAGE AND CONDITION REPORT Ol 
CROPS—CORN ACREAGE REDUCED AND COTTON 
INCREASED BECAUSE OJ] DROUGHT.—-Geo RB 
Terrell, Commissioner of Agriculture, issued the first report 
this year ol! Am 18 on the ‘ renoe “7 d ‘ a ’ of ‘ ! 
This port overs IT iin }] ] ‘ ! ‘ on of lives e] 
ne { n 1 ( ' ( Mas , ; 
| 137 “-_ | ( schows ne or 4 
\pril 1 onl The lows 
Acre r | Condition of . 
Corn acreaze De 5 1 
Cottor r In S 1 
Gralr sorchu s Ir 4 
VW he en Te ) (or ) 1¢ 
Oats acreage Des “ ( ) 
Wheat and oats are ve p ind so th ps w 1 
na y _ j +? ' , Caas eryroh 
up Aa pia emi in cotto ’ h 
rh se reports indicate that tl cr re to } planted in sor crops 
dep is upon the we wither S » chang 
Ne Land Taken In 
The reports show 9° of new land ta in with the highest increase in 
the Northwestern District 18% This new land will be mostly planted 
in cotton and feed sorghum Had it not been for the extended drouth 
there would have been an increase in corn acreage and of other feed crops 


and no increase in cotton acreage. 





| Total wheat stock 
The | 
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Weather Conditions. 

The drouth has been very severe in all parts of the State—many sections 
havingthad no rain since May and June 1924. During the months of 
January, February and March good rains have fallen in some parts of the 
State enabling the farmers in those sections to break their lands and plant 
crops. These rains were confined to limited areas and varied in amount 
from less than one-half inch to two inches, averaging one inch. The best 
rains were in a few counties of southwest Texas and considerable area in 
northeast and east Texas. 

The greater portion of the State is still dry and the farmers have their 
land in good condition ready to plant, but are unable to plant and get 
their crops up because of lack of moisture. Recent rains are reported from 
some sections, and the indications are that we wiil have general rains during 
this month in time to insure reasonably good crops. The final acreage 
cannot be determined before June i. 


CANADIAN STOCKS OF WHEAT ARE SMALL.— 
in Canada, as of March 31, were about 
80,000,000 bushels less than on the same date last year, 
according to a telegrain received by the United States Depart- 
ment of Agriculture from the Dominion Bureau of Statistics, 
and made publie on April 18. Last year’s stoeks, however, 
were the highest on record, and the stocks reported for 
March 31 1925 are only slightly lower than on the same date 
of 1923, while they are somewhat above those of 1922. 
The report of the United States Department of Agriculture 
continues as follows: 

Stocks in mills and elevators are estimated at 74,000,000 bushels, a re- 
duction of 44,000,000 bushels as compared with 1924, but only 3,000,000 
less than stocks of the same date in 1923. 

Stocks of wheat in farmers’ hands are the lowest since 1920, the amount 
retained being but little more than sufficient for the spring seeding require- 
ments. Deliveries to country elevators during the week ending April 3 
were the lowest recorded during the season, which indicates that marleet 
supplies on the farms are depleted and that only small quantities may be 
expected from this source during the remainder of the season. The supply 


in commercial channels, however, is sufficient to cover domestic needs and 
to allow moderate shipments during the remainder of the season. 


TOTAL WHEAT STOCKS IN CANADA MARCH 831 1922 TO 1925. 








On Hand March 31. 1922. 1923. 1924. 1925. 
Elevators bushels 58,339,000] 69,620,000)111,589,000] 73,555,000 
Flour mills a 4,000 ,000 7,000 000} 6,000,000 ‘: 
Farmers’ hands 41,649,000] 54,771,000) 70,755,000) 39,225,000 
Transit by rail. 10,999,000} 8,397,000) 14,149,000) 8,304,000 


Total stocks 114,987 ,000/ 139,788 000 202,493,000 121,084,000 

Total stocks of oats in Canada are about 100,000,000 bushels less than 

on March 31 1924 and 8,000,000 bushels below the amount reported on the 

same date of 1923. Stocks of flaxseed and barley are slightly greater than 

eee. —_ poe above the stocks reported as of March 31 for the years 
22 an 23. 


TOTAL STOCKS OF OTHER GRAINS IN CANADA MARCH 31 1922 TO 1925. 








1924. 1925. 


Gratin. 1922. 1923. 
Oats bushels _|175,610,000]191,718 000/283 ,516 ,000| 183,486 ,000 
Barley on 21,554,000! 25,429,000] 30,119,000] 30,331,000 
Flaxseed 2,188,000 1,742,000] 4,265,000] 6,307,000 
Rye ‘ 5,323,000 





WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 2 The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending April 21 follows: 

At the beginning of tne week pressure was relatively low over the North- 
eastern States and rain was general during the first two days from the 
Lake region and Ohio Valley eastward and northeastward. ‘The principal 
weather feature for the period covered by this report, however, was the 
passing of a depression of marked energy from the central Rocky Mountain 
districts eastward to the middle Atlantic coast from the 17th to the 20th. 
This storm resulted in widespread precipitation in central and northern 
States east of the Great Plains and was attended by gales in many places 
from the Ohio Valley eastward: snow was reported from parts of the 
Northeast. Fair weather was the rule throughout the Souta and South- 
west, but showers were frequent, practically of daily occurrence, in the far 
Northwest. 

Temperatures continued rather uniformly above normal throughout the 
week, though it was considerably cooler the latter part from the Ohio 
Valley and Lake region eastward and also in central Rocky Mountain 
districts on the 19th. The maxima were unusually high in Oklahoma and 
northern Texas on the 18th, a number of stations reporting from 96 degrees 
to 102 degrees, or the highest of record for so early in the season. Previous 
high records for the season were equaled also at some places in the Gulf 
States on the 16th. 

Chart I shows that the week, as a whole, was cooler than normal in the 
Northeastern States, in much of the Lake region, and in most central and 
northern districts west of the Rocky Mountains, as well as extreme southern 
Florida. In all other sections of the country the weekly mean temperatures 
were above normal, the week being especially warm over the southern half 
of the country where the excess in temperature in most places ranged from 
about 10 degrees to as much as 15 degrees. This makes the fifth consecutive 
week with abnormally warm weather in most of the interior and Central- 
Northern States. Freezing occurred as far south as Washington, D. C., 
and Elkins, W. Va., in the East, but between the Appalachian and Rocky 
Mountains temperatures as low as 42 degrees were confined to the more 
northern districts. 

Chart Il shows that moderate to fairly heavy rains fell during the week 
from the Missouri Valley eastward, and rainfall was heavy also in some 
central Pacific coast sections Little or no rain occurred in the South, 
except locally in the Atlantic Coast States, while large areas of the South- 
west again received no precipitation. Heavy snows were reported from 
parts of the Northeastern States. 

Temperature conditions were generally favorable for the growth of vege- 
tation in all sections of the country, except for the area extending from 
the upper Mississippi Valley eastward to the Atlantic Ocean where it was 
too cool, with probably some frost damage at the close of the week in the 
northern portion of the middle Atlantic area. In general, rain is needed 
over most of the southern half of the country, and particularly in the 
Southwest where the drought was intensified by abnormally high temper- 


atures: conditions have become serious in parts of this area, especially in 
New Mexico and Arizona. where the range is barren in many places. While 
the lack of moisture is not so urgent in the east Gulf and south Atlantic 


except locally 


condition 


rain is now generally needed 
In Central and Northern States the 


sections 


Oli 


s more favor- 


ible and rainfall during the week was very beneficial, although it con- 
t red too dry in a few sections, particularly in parts of the upper Ohio 
and upper Mississippi Valleys and the west-cent ireat Plains. Con- 
ditions were unusuall ivorable in the lower M uri and middle Mis- 
sissippi Valleys where the warmth and t iff ic soil moisture 
promoted rapid growth Farm work made x } t ad except in 
the ortheast and in the dr South Both work and th iivance of 

retat ! ntinue ve head of a i { ni ] st sections of the 

SMALL GRAITI Winter whe id progress, because of 
deficient moisture the 1 re southwest I tl of t ! t. inelud 

gy southwestern Kansas. v t ) i 1. and of Texas It was 
either too dry or too dry and « for § sth also in the northeastern 
port especia in Ohio lt re central ites of the belt icluding 
Vline Missouri, and the eastern portions of Kansas and Nebraska 
conditions were favorable and the crop adcva ed satisfactori Wheat is 
mostiy being plowed up in north-central Kansas, and a large part has 
been abandoned in the more northwestern States. Conditions continued 
unusually favorable for spring wheat; seeding has been largely completed, 


ind the early-seeded grain has come up to a good stand generally. 





2178 


PF Oat seeding has been mostly finished in the principal producing sections 
of the interior, but seeding was retarded by cool, wet weather in the North- 





eastern States. Early cats have a good start in the interior valleys. with 
some fields reported up to % inches high as far north as lowa and fields 
generally green in that State. Rain is needed, however, for this crop in 
some upper Mississippi and upper Ohio Valley districte Cereals need 
rain in most of the South wherever the crops are not too far advanced to 
be benefited. Rice planting was delayed in Louisiana. Seeding flax 
progressed in the Central- Northern Stat with some early -seeded 5 in 

CORN With favorable weather for field work, corn planting ! 
northward during the week to the Middle Atlantic States, southwestern 
Ohio, north-central Ilinois, extreme southern 4 and southeastern 
Nebraska Conditions were mostly favorable f pianted « n east 
of the Mississippi River, but the drought was unfavorable the yuthern 
trans-\lississippi Stat especially in Oklahoma and Tex ith eding 
further ed in the latter a progr anid « j f the crop mestly 
poor to on y fair in th for ‘ ~ ‘ 

COTTYO: Very little r fa high te p 1 es f 1 s I and 
ample sunshine made idea! weather for field th i th Cotton 
Belt. Where it was not too dry planti ex t advance id 
early-planted cotton has ostiy come up to a good stand in the centr | 
eastern portior f the belt. The drought as still pre 1 Texa 
with a further delay in planting, and both progress and condition of that 
planted were poor, except in the extreme south and the northeast: chopping 
was advancing in the yuth with some squares app ig Planting 
advanced satisfactorily in Oklahoma. Germination is reported as only fair 


in Arkansas because of lack of moisture. 
In Mississippi considerable cottou 


) is up, but stands are rather unsatis- 
factory, while in Alabama that more recently planted needs moisture for 
proper germination. Conditions were generally favorable in Tennessee 


and Georgia with planting practically completed in the southern division 
ef Georgia, and chopping out begun in the south. Cotton is up to a good 
stand in the lower counties of South Carolina and planting made good 
advance in North Carolina. 

RANGES, PASTURES, AND LIVESTOCK 
in the upper Mississippi Valley and from there westward are in good 
condition. In the Southwest and particularly in Arizona, New Mexico, 
and western Texas they are short and stock is suffering. Large lamb losses 
are imminent in New Mexico unless the drought is broken. East of the 
Mississippi River pastures are generally good, except that from the Ohio 
Valley northeastward the growth has been slow because of the cool weather. 

FRUIT .—Fruits are generally in good condition. Strawberries are ripen- 
ing as far north as Tennessee and North Carolina. Apples are blooming 
almost up to the Great Lakes and cherries and plums in New England. 
There has been some damage by freezing in New Jersey and Michigan. 

MISCELLANEOUS. _CROPS.—The planting of potatoes and garden 
truck has reached the northern border and these crops are doing well, 
except in the South Atlantic and Gulf States where rain is needed. Beet 

lanting is general in Colorado and has begun as far north as Montana: 

ts and truck are in excellent condition in California. Tobacco beds are 
being planted in Wisconsin and are doing well in Kentucky and Tennessee, 
while transplanting is well under way in South Carolina. 
WEATHER IN ARGENTINA, 8S A. 

The data concluding the table on page 3 show that moderately warm 
weather for the season prevailed in all the ain-producing sections of 
Argentina during the week ending April 20. Phere was a normal amount 
of rainfall] in the corn and northern wheat zone, but none occurred in the 
southern wheat districts. Fair weather has been continuous in the latter 
section since the heavy rainfall of three weeks ago. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 
North Carolina.—Raleigh: Season continues well 


-Pastures are improving 


advanced. While 


| tion, us they are almost certain to be widely discussed. 
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THE DRY GOODS TRADE. 


Friday Night, Apr. 24 1925. 
Although new business has been generally slow in coming 
forward in some sections of the market for textiles, others 
have been during Staples in particu- 
continued jess listless, while the highly 


styled novelties in cottons and silks have enjoyed the great- 





active the pasi week. 


lar have more or 


est activity. In the rug and carpet division, operations were 
limited and of a hesitant character. This was due to the 
announcement that, contrary to expectations, the Alexander 
Smith & Sons Carpet Co. would hold an auction beginning 


Conditions in this division of the textile 
uncertain and unsettled that such a 
In other years of uncer- 
tainty the same procedure has been followed with much 
The auction which will continue until the complete 
offering is sold, will include 92,000 bales of rugs and 6,500 
bales of carpetings, the value of which is approximately 
$6,000,000. These figures confirm the general impression 
that the mill output has been exceeding the demand, and by 
holding the auction it is hoped that many doubts will be 
cleared concerning the conditions in distributing channels 
Thus retalers and other factors will be given a true idea of 
what buyers think of future sales opportunities. If lower 
prices are made, they are expected to stimulate distribu- 
It 
was reported that a few independent manufacturers were 
also planning to offer their new lines on May 4. As to what 
prices will be, this will depend entirely upon the interest dis- 
played and the way the goods move at the auction. 
DOMESTIC COTTON GOODS: The uncertainty as te 
the immediate course of the raw cotton market, togethel 


on Monday, May 4. 


markets have been so 


course has been deemed advisable. 


SUCCESS, 


| with the Government reports of increased activity in pro- 


| goods during the week and the markets ruled quiet. 
| Census Bureau, confirming the impression of high activity 


showers very beneficial, rain still much needed in some sections, especially | 


southeast and portions of west. 
Strawberry crop excellent. Peaches in sand hill section in excellent shape, 

mising fine quality and heavy crop; also good prospect for apple crop 
n west. Wheat, oats, and truck in fair to good condition. 

South Carolina.—Columbia: Week warm and dry with abundant sun- 
shine and abnormal heat near close. Cotton and corn planting progressing 
rapidly with good stands in lower counties. Vegetables, fruit, meadows, 
and grains good, but need rain. Tobacco transplanting well under way 
and strawberries coming on market. 

Georgia.—Atlanta: Beneficial showers at some northern and eastern 
-stations, but week most!y warm, dry, and sunny; ideal for work. Moderate 
drought prevails in extreme southern and southwestern counties. Planting 
cotton, corn, and minor crops advanced with unusual rapidity. Planting 
practically completed in southern division, two-thirds completed in central, 
and actively under way in north. Chopping cotton begun in south and 
corn receiv first cultivation in many sections. Potatoes, sugar cane, 

eanuts, gardens, and peaches rrowing well, and strawberries ripening 

heat and oats heading rather low. 

Florida.—Jacksonville: Droughtly in west and most of north: 
rains central portion, but too much locally in Everglades. 
tobacco, melons, and peanuts fair to good. 
west on lowlands; poor on uplands; 


beneficial 
Corn, cane, 
Cotton planting continued in 
stands fair to good; chopping pro- 


gressed. Setting sweet potatoes where moisture sufficient. Bulk of potatees 
shipped from central; crop damaged by drought. Berry shipments de- 
creased. Citrus needs rain on uplands; satsumas in west setting good crop. 


Alavama.—Montgomery: Unseasonably warm: showers at a few scat- 
tered places in north; otherwise fair, and rain needed generally. Farm 
work ahead in most sections. Planting cotton and corn progressed rapidly: 
early-planted coming up well; recently-planted needing moisture for 
germination. Progress and condition of oats, potatoes, pastures, and sugar 
cane mostly good. Truck crops doing fairly well, but showing effects of 
insufficient moisture, cabbage especially. Fruits doing splendidly. Dry 
weather delaying the transplanting of sweets. E 

Mississippi.—Vicksburg: Generally dry to only light rains; very warm. 
Excellent progress planting cotton; considerable up, though stands poor 
as more moisture needed for satisfactory germination. Excellent progress 

lanting corn; early being cultivated. Gardens, pastures, and truck poor 

fair progress. Vegetation generally needs moisture. 

Louisiana.—New Orleans: Hot, dry week with only few light, scattered 
showers; drought becoming serious in southwest. Planting well advanced, 
but dry soil Se - Early cotton up to excellent stand: 
considerable cetton 5 o- and cultivated. Corn holding well due to 
excellent cultivation. tubble cane coming out slowly; planted cane 
doing well and some cane being irrigated. Rice planting delayed by 
drought. Strawberries continue excellent. 

Tezas.—Houston: Unusually warm and dry with excessive sunshine 
and high, drying winds. Unfavorable for pastures, winter wheat, oats, 
rice, and minor crops, except in northeast and extreme south where con- 
ditions were favorable. Progress and condition of irrigated crops excellent; 
of corn and cotton fair to very good in extreme south and northeast and 
poor elsewhere, with seeding further delayed by drought. Cotton chopping 

rogressing in extreme south where first squares are appearing: some 

ncrease in insect activities in south and grasshoppers appearing in west. 
General condition of livestock poor with some losses reported. 

Oklahoma .—Oklahoma City: Very warm, with record breaking tem- 

eratures last of week. Light to heavy showers covered about half of 
State, but still very dry in most central and western portions. Satisfac- 
tory progress planting cotton. Progress and condition of corn poor to 
fair and mostly needing rain; still planting extreme north and west. Winter 
wheat made very little progress, except where favored by showers; condition 


poor to fair, except very poor in much of extreme west and northwest | 
lly | belief that the trade was well stocked with novelty stylings. 


portions, and considerable acreage plowed under. 
good. Alfalfa and pastures short and slow growth 

Arkansas.—Little Rock: Excellent progress planting cotton practically 
all portions; germination mostly only fair owing to scanty moisture; stands 
where up fair to excellent. Progress in corn planting excellent: about 
completed most portions; stands very good, but too dry. Wheat, oats, 
meadows, and pastures not seriously injured in most portions, but need 
rain badly. Fruit excellent. Rice sowing becun. 

Tennessee.—Nashvilie: Warm and generally fair. Work and vegeta- 
tion well ahead of normal. Corn planting almost completed in south and 
much done in northern counties and coming up to good stands. Land 

planting advanced and some up to 


Potatoes generally 


generally well prepared for cotton; 
good stand. Wheat poor to excellent, averaging fair to good, and spring 
oats, potatoes, and tobacco beds doing well. Strawberries good and ship- 
ments within next few days. 
mw Kentucky.—Louisville: Local showers benefical to oats, tobacco plants, 
and young clover, but more rain needed many places. Wheat improving 
but much late being plowed up. Corn planting commenced generally; 
Tobacco plants and 


some farmers in southern counties one-third done. 
early gardens fine; potato planting finished. 


Good progress planting cotton and corn. | 











ducing channels checked the demand for demestic cotton 
The 


during March, showed spindle hours average 227, compared 
with 208 in February and 187 in March a year ago. These 
figures were taken to indicate an accumulation of stocks 
and resulted in a disinclination on the part of buyers to ar- 
ticipate requirements very far ahead. Competition for 
business was keen and such items as wide sheetings and 
bleached cottons continued quiet and showed little change 
in conditions. However, certain wanted fabrics, such as 
print cloths and wash goods sold freely, with premiums 
obtainable for quick delivery. Wash goods were most active 
in multi-colored prints, printed novelties and crepes of many 
kinds. Ginghams, it was claimed, were becoming more pop- 
ular as it was noticed that as some of the new styles reached 
the retail counters, sales increased to an appreciable de- 
gree. The past week was observed as “National Gingham 
Week” and is expected to materially stimulate interest in 
this line of goods. Many salesmen stated that advance busi- 
ness compares favorably with that of last year, though thus 
far orders for the most part have been confined to fancy 
dress goods, which is usually the case early in the season. A 
better call was noted for fine printed crepes and voiles, in- 
cluding numerous repeat orders covering immediate reqnire- 


ments. Print cloths 28-inch, 64 x 64’s construction, are 
quoted at 74c., and 27-inch, 64 x 60's, at 65c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 11%c. and 


38-inch, 80 x 80's, at 13c. 


WOOLEN GOODS: Quietness prevailed in markets for 
woolens and worsteds during the past week owing to expec- 
tations of lower prices for both men’s and women’s wear. 
These expectations of a reduction in values were encouraged 
by the easiness for raw wool and yarn markets. Demand 
for new heavy weight goods was virtually at a standstill and 
a downward revision of price lists seemed to be almost in- 
evitable should buyers continue to refrain from making pur- 
chases as they have been doing. Meanwhile, many manu- 
facturers who have orders on their books, have been making 
every effort to maintain prices as they fear cancellations 
would be encouraged by any reduction. 

FOREIGN DRY GOODS: Generally, the markets for 
linens continued dull and uninteresting. Even demand for 
fancy linens has been diminishing, and while many were of 
the opinion that this was only a temporary condition in con- 
formity with the rest of the market, others expressed the 


A limited call was also noted for plain damasks, but it was 
said that this buying was due entirely to the substantial 
price concessions offered. In regard to dress linens, im- 
porters found themselves heavily stocked with merchandise 
which failed to move, regardless of how cheaply they were 
offered to retailers and manufacturers. It was stated that 
owing to the limited consumer demand buyers were not in- 
clined to stock up with goods. Salesmen back from the 
road were evidently relieved over their homecoming and 
claimed that they had seldom booked less business. Burlaps 
continued to rule firm, though rather quiet, consumer de- 
mand being fairly satisfied for the time being. Light 
weights are quoted at 7.50c. and heavies at 9.60c. 
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70 000 
275.000 
(in) 
100.000 
10.000 
344.000 
114.000 


2 
°o 


ae | 


60.000 
Yl .4u00 
10.000 
S000) 
15,000 
SY 
28 000 
12.000 
26.000 
) oho 
26.500 
28 000 
28 009 
2.600 
24 O00 
1 Oh 
).850 


79.000 
39 000 
16 600 

900 .OOU 


52.000 


41 9000 
4) OOO 
128 000 
112.000 
GY ODD 
45,000 


20.000 


16.000 
14 000 
107 .000 
s 200 
410.000 
169.054 
9.637 
465.000 
50.000 
25 000 
10.000 
20.000 
20.000 
20.000 
70.000 
25.000 
100 000 


13,707 


date. 


y And other consider- 


Same. 


‘on ‘page 1918. 
We have also learned of the following additional sales for 


60.000 
15.000 
11.000 
5.500 
300.000 
12.000 
11,500 
1,867 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
30:47..BremenS.D.,Ohio (Dec.) .. ___._._-- 160.000 Tk cicted + tedeiceaie 
1238_. Buffalo, N i siatuahonatin td 1926-1945 40,000 100 4.00 
1090..Carterest Co. Dr. Dist 

No.2. No.Car.(Apr )..6 1930-1945 81.000 le - ae 
2555-.-Clarke Co., Ga. (Nov.)_. .. 1926-1954 250.000 106.88 sees 
1780. Christiansburg 8. D., Va_6 1926-1930 15 009 ee 
1651..Daytona Beh., Fla. (Oct.)6 1925-1934 94 000 Sears 
1919..Fairmont. No. Caro. ____6 1928-1945 18.000 101.75 5.79 
1653.-Jordan Val. irr. D., Ore er Ce noe ~ewsenac aaa 
1923... Lozan,. Ohio (2 issues)... .5 1926-1936 ae oe anton 
1923..Lozan, Ohio___._- a 9% 1926-1935 ct aaa ae 
1653 ..-McVherson, Kan.(Jan 25)4 4 serially 8.500 10008 
1792..Malinta, Ohio 6 1976-10°O 1.065 100.98 5.60 
1921..Manchester, N. H.(Sept.)4 1925 1944 130,000 it ioe ure 

236..-.Mesa Co. 8S. D. No. 19, 

Colo. (Jan. 1924).....4% 1940-1955 Oo. hE poe 
2208..Michigan (State of) (9 is 

sues) Ss Sea yee e 119.000 100.06 aie 
1654-.-.Millvale, Pa_- aie 4% 1930-1954 200.000 106.31 3.96 
2208..Montpelier, Vt Nov.) _.4 1925-1944 100,000 100 4.00 
2208..Newark City S. D., Ohio 

|? eae 5 1926-1940 15.400 193.37 4.52 
1923._.Oxford, Kan____- -----4% 1926-1935 35.000 100 4.50 
1654. .Pharr, Texas (2 issues) . ._6 1927-1965 S280 a<«ete wand 
1655._Pittsburg, Kan. (Jan. 

1425 Se eae \% serially 69.498 100.01 ---.- 
1655_._Plankinton Ind. 8. D. 

On a Se 5 1930-1945 San 8 «anéanes — 
2559__Pt. Angeles, Wash.(Nov.)6 1927-1938 315.000 100.30 5.95 
2319... Kussell, Kan. (Sept.)....5 1944 92.000 100 5.00 
1655... Russell, Kan. (Dec.)....5 30 years 95.164 100 5.00 
1655. St. John, Kan. (Oct.)....4% - ee: 2 “eae OP ere 
1921_.Sesser, U1. (December). 6 1928-1944 225.000 -..... etic a 
2210. -Sununit (o., Ohio (Nov.) 5% 1! 26-1029 40.00 105.08 3.95 
ee EL: a 1926-1933 4.000 101.37 4.66 
BBI4... FtOr. AM. ..ces- 1435 98,000 100 6.00 
1655-.-Santa Barbara Co., Calif. 

(Jan. 1925)..... at de 1926-1946 210,000 -.-.-.-.- pieares 
1244_.Vernon Twp. Rural 8. D., 

he eta ae J 1926-1946 31.500 101.23 4.86 
1656..Westmont S. D., Pa__.-5 1930-1955 48,000 112.06 4.06 


r Refunding. yAnd other considerations. 

All of the above (except as indicated) are for February. 
These additional February sales will make the total sales (not 
including temporary loans) for that month $79 206 628. 





BONDS SOLD BY CANADIAN MUNICIPALITIES IN MARCH. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
SED. aie eee, GED. ccccessens 5% 20 years $15.000 100.613 5.36 
Sar h.ceeeeree. Gb... coccnoess 5 20 years 54.000\ 101.302 5.06 
1371.-.Barrie, Ont. (3 issues)._._.5% 15 to l5 yrs. 64.050/ 

1657 .. Barton Twp., Ohio. —-—-. 5% 10 year 12.409 103.60 re 
1657. Collingwood, Ont ..---5% 30 inst. 110,000 99.83 ones 
1925__Essex Border Uv-ilities 

Co n nissior. Out. mS 30 install. 382.500 100.56 5.70 
1925_.Fort William, Ont... 2: eae ines 150.000 
1657_. Fort William, Ont .----- 5 1936 100.000 “7.68 65.23 
1925.-Galt. Ont..............54% 40 install’t 29.097 '07.71 anaes 
3515... Kenora, Ont. .....-....5% 30 year 37.000 101.735 5.38 
1923_.-Moatmorency Co., Qua. 5 20 install’t 80.009 99.19 5.09 
1371..-Niagara Falls. Ont 5% 20 years 8.200| 99.23 aaa 
1371. Niagara Falls, Ont. (3 is.) 5 ‘ ‘ 331.470 / 
31925..Norfolk County, Ont....5 15 install't 35.000 99.80 ee 
1657..-North Grimsby Twp.. 

Ont. ere oe 30.800 y101.91  —--- 
1371..North York, Ont. (5iss.).5% 210.154 104.29 ensw 
Seed. eee, ORbs< cecccces 5 10.15,20,30ins 410.249 key 
1796. _Verth, Ont 5 20 inst. 35.000 94.54 5.07 
1796__ Preston, Ont , 4% ‘ 46.923 103.53 a 
1796. St. Lambert. Que .. 5% 40yrs 40.000 101.813 5.38 
1923. Saskatchewan. S. D__- 6% 15 vears 2.500 e aoe oe a 
1657 Sudbury. Ont 3 issues) 54% a BH .055 - 

1925... Vancouver, B.C_....- 5 40 vears 800 000! 99.182 Se 
1925... Vancouver, B.C 5 15 years 200 000f 

}5 5.“ aterloo, Ont 3 issues) _5 10-20 inst. 134,072 99.61 ~“<-- 
1657_-_-Winnipee and Greuter 

Winnipeg Water Dist., 

SS ee ae BIR sessed ae 

Total amount of bonds sold during March... $4,.01,279 
vy Aad other considerations. 
NEWS ITEMS. 
Boston, Mass.—(Ci/y’s Present Population Put at 772,184. 


—The population of Boston, as listed by the police for the 
State Census, is 772,184, according to the returns made 
public on April 22. This compares with the 1920 Federal 
Census figure of 748,060, 


East Gadsden, Etowah County, Ala.—To Vote on Con- 
solidation.—An election will be held in East Gadsden on 
April 30 to vote on the question of consolidating with Gads- 


den. 


Fairfield, Camden County, N. J.—Voles for Consolida- 
tion with Haddon Heights.—At a special election held on 
April 21 Fairfield voted 158 to 96 to become part of the 
borough of Haddon Heights. Reporting the result of the 
election the “Philadelphia Reecord’’ on April 22 said: 

At a spirited election yesterday the people of Fairfield voted in favor of 
annexation to Haddon Heights Borough by a vote of 158 to 96. This 
means that Mount Ephraim will not be a borough this year, but will remain 
a part of Centre Township. despite the fact that Monday every one of the 
303 voters cast ballots in favor of incorporation. The — of Haddon 
Heights by a vote of 617 to 177 favored taking In Fairfield. so the latter 
place will now be a part of the borough, with all its advantages. 


Gallipolis, Gallia County, Ohio.— Suit Filed Against the 
Issuance of $75,000 Municipal Electric Light Plant Bonds.— 
The Ohio Utilities Co. has filed suit in the Common Pleas 
Court in Gallipolis to enjoin the city from issuing bonds for 
$75,000 to build a municipal electric light plant, which have 
been advertised to be sold on May d (see V. 120, p. 1920). 


Greene County (P. O. Paragould) Ark.—Bond Suit 
Virtually Settled.—New Bond Issue Proposed.—We quote from 
the ‘Memphis Appeal’’ of April 10 as follows: 


The celebrated bond issue of $43,000 that passed through a court process 
and a political campaign involving redemption and cancelation of county 
scrip durina the last administration of County Judge J.C. Honey and former 
County Clerk George Rogers. came up for hearing before J. M. Futrell this 
morning. While an agreement was reached upon a portion of the suit, the 
case was continue! to a future date when it will be finally threshed out. 
The county or state is represente! by Attorney R. P. Taylor. who has filed 
an injunction against the redemption of the bonds In question 

“Since the adoption of amendment No. 11 to the state constitution allow- 
ing counties to issue bonds for the redemption of scrip. the original case has 
been altered to some degree to the end that the court this morning agreed 
that the origina! scrip and subsequent bond issue so far as those relate to 
county indebtedness may be redeemed out of the proposed $90,000 bond 
sue now in prospect for Greene County under amendment No. 11. 








“Attorney Taylor agreed to the proposal that the scrip indebtedness may 
be included in the redemption provided that $6,400 of the $43,000 bond is- 


sue be excluded from reuemption contending that no county has the right 
to pay that amount in fiscal agents fee or co nmiss.on to Gunther & Com- 
pany ane Hogan Oliver for the part they played in financing the trans 

Henderson County (P. O. Lexington), Tenn.—Suit 
Brought by Modern Woodmen of America to Collect Interest 
Alleged to Be Due on $350,000 Road Bond Issue Sold in 1920 
to Be Tried This Month.—\t develops that suit has been filed 
by the Modern Woodmen of America of Omaha, Neb., on 
the $350,000 road bond issue sold in 1920 and mentioned 
in V. 120, p. 982, for interest alleged to be due. It was 
announced on April 13 by Felix M. Davis, Judge and 
Financial Agent of Henderson County, that the ease will 
come up for trial before Judge J. W. Ross in Federal Court 
which meets in Jackson (Tenn.) this month and that the 
proposed county suit to establish that the bond issue was 
without proper authority will be held in abeyance pending 
the decision in the present case in which the validity of the 
bonds will be tested. The whole bond issue is held by the 
Woodmen. On April 13 the “Memphis Appeal”’ in reporting 
Judge Davis’s announcement said: 


Judge Felix M. Davis, the County Judge and Financial Agent of Hender- 
son County, made a statement to-day relative to the suit which is pending 
in the Federal Court. styled the Woodmen of the World vs. Henderson 
County, in which the plaintiff company is seeking to collect interest alleged 
to be due on road bonds issued by the county and bought by the Woodmen 
of the World Company. In the suit is involved the question of the validity 
of the bond issue of $350,000 made by Henderson County for road buildin 
purposes and sold to a local bank, the Citizens Bank of Lexington, whic 
closed its doors on Sept. 18 the bond issue being amoung the bank's holdings, 
Judge Davis was grauted authority by the County Court at the October 
term to employ counsel and incur any other expense necessary to the con- 
duct of a suit to establish that the entire bond issue was without proper 
authority. This suit will be beld in abeyance pending the decision of the 
Woodmen of the World case, as the validity of the bond issue will be tested 
in that case. The case will come to trial before Judge J. W. Ross in the 
Federal Court which meets in Jackson this month the Henderson County 
docket being reached May 1. Backing the defunct Citizens Bank of 
Lexington in the negotiation of the $350,000 bond issue were 99 citizens 
of the county. who personally signed the bonds. For this reason the out- 
come is awaited with eager expectancy by the populace. 


lowa (State of ).—Legislature Adjourns.—The Iowa Legis- 
lature, which went into regular biennial session on Jan. 12, 
adjourned sine die April 9, 


Massachusetts (State of).—Covernor’s Velo of Bill to 
Permit Savings Banks to Invest in Cerlain Railroad Equipment 
Securities Sustained by House.—On April 21 the House of 
Representatives voted, 211 to 10, to sustain Governor 
Fuller’s veto of the bill which provided that savings banks 
of Massachusetts may invest not more than 10% of their 
deposits in railroad equipment securities, no more than 2% 
in the securities of any one railroad. The bill had been 
vetoed by Governor Fuller on April 11 and the Senate on 
April 13 had passed the measure over the veto by a vote 
of 29 to 8 (see V. 119, p. 2052). The action taken by the 
House kills the measure, 


Minnesota (State of).—Governor Christianson Siqns Bill 
Authorizing $30,000,000 Add. tional Rural Credit’ Bonds.— 
Governor Christianson on April 21 signed the bill, mention of 
which was made in V. 120, p. 2053, extending the operations 
of the State Rural Credits Bureau for two more years and 
authorizing $30,000,000 bonds to supplement the $40,000,000 
authorized by the 1923 Leg slature 


Massachusetts (State of).— Legal Investments for Savings 
Banks.—We publish in full below a list issued by the State 
Bank Commissioner on Feb. 1 1925, showing the bonds and 
notes which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Mussachusetts 
under the provisions of clauses second, third, fourth, fifth, 
sizth and seventeenth of Section 54, Chapter 168, General 
Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds, as 
amended by the addition of subdivision “o,” continuing 
as legal investments bonds of certain railroads during the 
period of Government op -ration, and for two years after the 
cessation of such control, during which time the dividend 
requirements of certain railroads which had been under 
Federal control were waived. Clauses fourth, fifth and 
sizth relate to investments in street railway bonds, telephone 
company bonds, and gas, electric and water company bonds, 
respectively. Clause seventeenth provides that issues which 
complied with the old law shall continue, under certain 
conditions, to be legal investments, and that banks may 
not only continue to hold such bonds but may further invest 
in them. In this list the bonds which do not comply with 
clauses second and third, but continue legal through clause 
seventeenth, are printed in italics, the reason in each case 
being explained in the footnotes. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 

The issues added to the latest list are designated below by 
means of the word “new” in black-faced type, while those 
that have been dropped are placed in black-face brackets. 


PUBLIC FUNDS. 
(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 
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Public funds of the United States and of the following States: 


California Maine New Hampshire Rhode Island 
Connecticut Massachusetts New Jersey Vermont 
Delaware Michigan New York Washington 


Iilinols Minnesota Ohlo 
Indiana M issour! Oregon 
lowa Nebraska Pennsylvania 


Bonds or notes of the following counties, 


districts in New England: 


Counites. I 
Androscoggin 
Cumberland 
Kennebec 
Washington 

Cte. 
Auburn 
Augusta [new] 
Bangor 


Ss 


Maine. 
-ortland 


[Roc klandJ 


aco 


South Portland 
Watery 
Westbrook 


ille 


Towns. 


Bar Harbor 


Bath Boothbay Harbor 
Biddeford Camden [new] 
Brewer CCaribo A’ 
Calais Dexter [new] 
Easport [new] East Livermore 


Elisworth 
Lewiston 


Fairfield 
Kennebunk [new] 


Old Town Mars Hill [new] 
New Hampshire. 
Counttes. Nashua 
Coos Portsmouth 


Hillsborough 
(Rockingham J] 


Rochester 


Somersworth 


Ctttes. Towns 
Berlin Charlestown 
Concord (Claremont] 
[Dover] Derry 
Franklin Gorham 
Keene (HennikerJ 
Laconia Jaffery 
Manchester [Littleton] 

Vermont. 
Counttes . Ru tland 

( Washington] St. Albans 

Ctttes. Towns. 
Barre Bennington [new] 
Burlington Brattleborough 


_CMontpelierJ 


Bonds or notesof any cor 
monwealth of Massachusett 


Cites, 
Cranston 
Newport 
Pawtucket 
Providence 


Hartford 
Massachusetts. 
inty, city, 
& 
Rhode Island. 
Towns. 
Barrington 
Cumberland 
(Jamestown) 
Lincoln 
CNarragansett} 
North Kingston [new] 
Connecticut. 


town or incorporated district of the Com™ 


Wisconsin 
Dist. of Columbia 


cities, towns and 
Mt. Desert 
Pittsfield [new] 
~ t; Cuewd 
Old O rd 
Waldoboro 
Water Dtstricta 
[Ar nr J 
Augu 4 
Batt 
Brunewick & Topsham J 
ust Livermore Falls] 
G er 
Kennebec 
Kittery 
(Madison] 


Portland 


Milford 
(Northumberland ] 
Pembroke 
Peterborough 
Pittsfield 
Raymond 
Salem 
Stratford 
{Walpole} 
Whitefield [new] 
Wolfeboro 

Fire Dtstrtcts 
(Meredith Village] 


Richford 

( Rockingham] 
Springfield 
Swanton 
CWindsorJ 
Winoosk! [new] 


CNorth Providence} 
South Kingston 
Tiverton 

Warren 

CWarwick] 

West Warwick 


Montville 

New Canaan 
(New Hartford] 
Norfolk 

Norwich 





HAVEN & HARTFORD SYSTEM 
Old Colony RR.— 


NEW YORK 
Boston & Prov. RR, plain, 5s, 1938 


NEW 


Holyoke & Westfield RR. lst 4448, 1951 Plain, 4s, 1925 

Norwich & Worcester RR. deben. 4s, 1927 Plain, 48, 1938 

Prov. & Worcester RR. Ist 4s, 1947 Plain, 3448, 1932 
[st 5s, 1944 


ATCHISON TOPEKA & SANTA FE 8Y8STEM. 


Atchison Topeka & Santa Fe Ry.— Chicago Santa Fe & Cal. Ry. Ist 5s, 1937 


Genera! mortgage 4s, 1995 Hutchinson & Southern Ry. Ist 5s, 1928 
Trans. Short Line Ist 4s, 1958 San Francisco & San Joaquin Valley Ry. 
Fast Oklahoma Ist 4s, 192% let 58, 1940 

Rocky Mountain Div. 4s, 1965 


ATLANTIC COAST LINE 


Atl. Coast Line RR. Ist cons. 48,1952 | Atl. Coast Line RR. of So. Caro. 4s, 1948 
Rich. & Pet. RR. consol. 44s, 1940 Northeastern RR. consol. 68, 1933 
Petersburg RR. 58, 1926 Alabama Midland Ry. 5s, 1928 
Petersburg RR. 68, 1926 Brunswick & Western RR. 4s, 1938 
Norfolk & Carolina RR. Ist 5s, 1939 Charleston & Savannah Ry. 7s, 1936 
Norfolk & Carolina RR. 2d 5s, 1946 Savannah Fla. & Western Ry. 68, 1934 
Wiim. & Weldon RR. gen. 58, 1935 Savannah Fla. & Western Ry. 5s, 1934 
Wilm. & Weldon RR. gen. 4s, 1935 Fiorida Southern RR. Ist 4s, 1945 
Wilm. & New Lerne RR. 4s, 1947 


CENTRAL 
Centra! of Georgia Ry.— 
lst 58, 1945 
Mobile Division lst 5s, 1946 
CENTRAL OF NEW JERSEY SYSTEM 

of N. J. genera! 5s, 1987. 

CHICAGO & NORTH WESTERN SYSTEM 
Chicago & North Western Ry Princeton & N. W. Ry 
lst & refunding 58 & 6s, 2037 Peorla & Northwestern Ry 


OF GEORGIA SYSTEM. 
Central of Georgia Ry., Macon & North- 
ern Division Ist 5s, 1946 


Central RR. 


Ist 3%s, 1926 
ist 344s, 1926 


General 38, 1987 Fremont Elkhorn & Missouri Valley RR. 
General 48, 1987 | cons. 63, 1933 

General 5s, 1987 Minn. & So. Dak. Ry. Ist 34s, 1935 
Extension 48, 1926 |}lowa M.& N. W. Ry. Ist 34s, 1935 


Sinking fund mortgage 58, 1929 Sioux City & Pacific RR. lst 3s, 1936 
Sinking fund mortgage 6s, 1929 | Manitowoc Green Bay & N. W. Ry. 
Debenture 58, 1933 lst 348, 1941 

Milwaukee Lake Shore & Western Ry.— | Miiw. Sparta & N. W. Ry. Ist 48, 1947 
(Michigan Div. lst 6¢ 1924) St. L. Peoria & N. W. Ry. Ist 5s, 1948 
Astiand Ijiv. lst 68, 1925 Des Plaines Valley Ry. Ist 44s, 1947 


' 
Ext. & impt. mortgage 5s, 1929 


(Minn. & lowa Ry. Ist 3s, 1924] 


Milw. & State Line Ry. lst 344s, 1941 
| St. Paul Eastern Grand Trunk Ry. 
i Ist 448, 1947 
CHICAGO BURLINGTON & QUINCY 8YSTEM. 
Chicago Burlington & Quincy RR.— Ilinols Div. mortgage 34s, 1949 
General 48, 1958 Mortgage 4s, 1949 
Nebraska Ext. mortgage 48, 1927 
CHICAGO 8T. PAUL MINNEAPOLIS & OMAHA SYSTEM. 
Chic. St. Paul Minn. & Omaha Ry .— {Northern Wisconsin Ry. 1st 68, 1930) 
Poeneantes 34s, 1930) 
Consolidated 6s, 1930] 
DELAWARE & HUDSON SYSTEM. 

Del. & Hudson Co. Ist ref. 4s, 1943 [Schenectady & Duanesb.RR.1st 6s,'24} 
Adirondack Ry. Ist 44s, 1942 Albany & Susq. RR. conv. 34s, 1946 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 

Morris & Essex RR. Ist ref. 34s, 2000 
GREAT NORTHERN SYSTEM. 
Great North. Ry. lst & ref. 4s, 1961 | Montana Central Ry 
St. Paul Minn. & Man. Ry.— First 5s, 1937 
Consolidated 48, 1933 First 68, 1937 
Consolidated 44s, 1933 | Willmar & Sioux Falls Ry.— 


Orange 
Plainville 


Consolidated 68, 1933 
Montana ext. 48, 1937 
Pacific ext. 48, 1940 


| Spokane Falls & Northern Ry .— 


| 


First 58, 1938 






First 6s, 1939 


Counttes Bloomfield [new] 

‘Fairfield Branford 
Brooklyn 

Ansonia Canton 
Bridgeport Cheshire 
Danbury Colchester 
Derby [new] Cromwell [new 
Hartford Danbury [new 
Meriden Darien 
Middletown (East Haddam] 


New Britain 
New Haven 
New London 
Putnam 
CRockville} 
Shelton 
Stamford 
Torrington — 
Waterbury [Laew 
Willimantic 
Towns. 
Berlin 
Bethel [new] 


Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: 


Akron, O. 
(Albany, N. Y.] 
Allentown, Pa. 


(Amsterdam, N. Y.J 
Auburn, N. Y. 
Baltimore, Md. 
Battle Creek, Mich. 
Bay City, Mich. 
Buffalo, N. Y. 
Camden, N. J. 
Canton, O. 

Cedar Rapids, ia. 
Chicago, Il. 
Cincinnati, O. [aew]) 
Cleveland, O. 
Columbus, O. 

Council Bluffs, Ia. 
Davenport, Ia. 
Dayton, O. 

Decatur, Ill. 

Des Moines, Ia. 
Detroit, Mich. 
Dubuque, Ia. 
(Duluth, Minn.J 
East Chicago, Ind. 
(East St. Louis, 1.) 
Easton, Pa. 

Erie, Pa. 

Evanston, Ill. 
Evansville, Ind. 
(Flint, Mich.] 

Fort Wayne, Ind. [new] 
Gary, Ind. 

Grand Rapids, Mich. 


RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. 
B. & A. RR. cons. ref. 4s, 1951 


Bangor & Aroostook RR. 


East Hampton 
East Hartford 
East Haven 
East Lyme 
Enfield 
CFairfield] 
Farmington 
Greenwich 
Groton 
Guilford 

Kent 
(Litchfield] 
Manchester 


Hamilton, O. [new] 
(Hammond, Ind.J 
Hamtramck, Mich. 
Hazelton, Pa. 
Highland Park, Mich. 
Indianapolis, Ind. 
Jackson, Mich. 
Jamestown, N. Y. 
Jersey City, N. J. 
Johnstown, Pa. 
Kalamazoo, Mich. 
Kansas City, Mo. 
Kenosha, Wis 
Kokomo, Ind. [new] 
La Crosse, Wis 
CLancaster, Pa.J 
Lansing, Mich. 

Lorain, O.J 

Los Angeles, Calif.J 
Louisville, Ky. 
Madison, Wis. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Moline, Ill. [new] 
Muskegon, Mich. 
Newark, N. J. 
Newburgh, N. Y. 
New Castle, Pa. 
(New Rochelle, N. 
Oakland, Calif. 
Omaha, Neb. 
Paterson, N. J. 
Peoria, Ill. 
Philadelphia, Pa. 


Y.J 


ist 58, 1943 


Say brook 


Seymour [new] 
Southington 
South Windsor 
Stafford 
Stamford 
Washington fnew. 
Watertown [new 
Weatport 
Wethersfield] 
Wilton] 
Windsor 
Ftre Districa. 
East Hartford] 
Poteet 
Watertown 


(Pittsburgh, Pa.J] 
Pontiac, Mich. 
Quincy, Ill. 
Racine, Wis. — 
Reading, Pa. [new 
(Rochester, N. Y 
Rockford, Ill 
Saginaw, Mich. 
St. Joseph, Mo. 
St. Louls, Mo. 
St. Paul, Minn. 
San Francisco, Calif. 
Scranton, Pa. 
Seattle, Wash. 
Sheboygan, Wis. 
Sioux City, Ia. 
South Bend, Ind, 
Spokane, Wash. 
Springfield, Il. [new] 
Springfield, Mo. [new] 
Springfield, O. 
Superior, Wis. 
Syracuse, N. Y.J 
Terre Haute, Ind.J 
Toledo, O. 
Trenton, N. J. 
Utica, N. Y. 
Waterloo, Ia. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
CYonkers, N. Y 
York, Pa. [new 
Youngstown, O. 





Piscataquis Div. Ist 5s, 1943 Washburn Ext. Ist 5s, 1939 
Van Buren Ex. Ist 5s, 1943 St. Johns River Ext. ist 5s, 
Medford Ex. Ist 5s, 1937 | North Maine Seaport RR. 


Aroostook Northern RR. ist 58, 1947 | RR. and term. Ist 5s, 1935 
BOSTON & MAINE SYSTEM. 


Connecticut & Passumpsic Rivers RR.— | [Sullivan Co. RR. plain, 4s, 1924] 
Ist 4s, 1943 Sullivan Co. RR. Ist 6s, 1944 [new] 
MAINE CENTRAL SYSTEM. 
Dexter & Piscataquis RR. Ist 4s, 1929 European & No. Amer. Ry. Ist 4s, 1933 


Upper Coos RR.— Portiand & Rumford Falls Ry. consoli- 
Mortgage 4s, 1930 dated 4s, 1926 


Eastern Ry. of Minn.— 

Northern Division 48, 1948 i 

ILLINOIS CENTRAL SYSTEM. 

| Illinois Central (Con.)— 
St. Louls Div. Ist 38, 1951 
St. Louls Div. Ist 34s, 1951 
Purchased lines ist 3s, 1952 
Collateral trust Ist 3448, 1950 
Western Lines, 1st 4s, 1951 
Loutsriile Dio., lst 34s, 1953 
Omaha Dtv., lat 38, 1951 
Litchfield Div., lst 38, 1951 
Collateral trust, 48, 1952 


Illinois Central RR.— 
Sterling extended 4s, 1951 
Gold extended 34s, 1950 
Sterling 3s, 1951 | 
Gold 4s, 1951 | 
Gold 34s, 1951 
Gold extended 34s, 1951 
Springfield Div. lst 344s, 1951 | 
Refunding 48, 1955 | 
Refunding 58, 1955 | 
Cairo Bridge Ist 4s, 1950 

LEHIGH VALLEY SYSTEM. 

Lehigh Valley RR. Ist 4s, 1948 Penn. & N. Y. Canal & RR. (Con.) — 

Lehigh Valley RR. Ist 4's, 1940 [new] Cons. 44s, 1939] 

(Penn. & N. Y. Canal & RR.— Cons. 58, 1939] 

Cons. 48, 1939] 
LOUISVILLE & NASHVILLE SYSTEM. 

Loulsville & Nashville RR.— Mobile & Montgomery 44s, 1945 
Unified 48, 1940 N. O. & Mobile Div. Ist 6s, 1930 
First 58, 1937 N. O. & Mobile Div. 2d 68, 1930 
Trust 5s, 1931 Nashv. Flor. & Sheffield Ry. lst 58, 1937 
Ist & refunding 4%s, 2003 [new] So. & No. Ala. RR. Ist cons. 53, 1936 
Ist & refunding 5s, 2003 So. & No. Ala. RR. gen. cons. 58, 1963 
Ist & refunding 5'48, 2003 Lex. & East. Ry. Ist 5s, 1965 

Louisv. Cin. & Lex. Ry. gen. 44s, 1931 Paduc. & Mem. Div. Ist 48, 1946 

Southeast & St. Loufs Div. 6s, 1971 Atl. Knox. & Cin. Div. 48, 1955 


MICHIGAN CENTRAL SYSTEM. 
Michigan Central RR. Ist 34s, 1952 |M. C.-Joliete & Northern Indiana RR. 
M. C.-Mich. Air Line RR. Ist 4s, 1940 lst 48, 1957 
M.C.-Detroit & Bay City RR. lst 58,1931 M. C.-Kalamazoo &@ South Hacen RR. 
M. C.-Jackson Lansing & Saginaw RR. lst 6¢,1939 
lst 3s, 1951 | 
MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM. 
Minn. St. P. & 8.8. Marie Ry.— | [Minneapolis Saulte Ste. Marie 
lst cons. 4s, fos}, | Atlantic Ry. lst 4s, 1926] 
Ist cons. 5s, 1938 | 
MOBILE & OHIO SYSTEM. 
Mobile & Ohio RR. Ist mtge. 68, 1927. 
NASHVILLE CHATTANOOGA & 8ST. LOUIS SYSTEM. 
Nashville Chatt. & St. Louls Ry.—1st consol. 5s, 1928 
NEW YORK CENTRAL SYSTEM 
N. Y. C. & Hudson River RR.— N. Y.& Nor Ry. ist 5s, 1927 

Debenture 4s, 1934 N. Y. & Putnam RR. Ist cons. 4s, 1993 

Debenture 4s, 1942 Little Falls & Doldgev. RR. Ist 3s, 1932 

Consolidation 4s, 1998 Kal. & White Pigeon RR. Ist 5s, 1940 

Ref. & impt. 44s, 2013 Pine Creek Ry. lst 6s, 1932 

Ref. & impt. 5s, 2013 Chicago Indiana & So. RR. 4s, 1956 

Ref. & impt. 6s, 2013 Jamestown Franklin & Clearfield RR 

Mortgage 34s, 1997 Ist 4s, 1959 

8. D. & Pt. M. RR. Ist 34s, 1959 Ind. Ill. & lowa RR. Ist 4s, 1950 

Lake Shore coll. 34s, 1998 Cleveland Short Line Ry. Ist 4s, 1961 

Michigan Central Coll. 344s, 1998 Sturgis Goshen & St. L. Ry. Ist 3s, 1989 
Lake Shore & Mich. Southern Ry.— Kalamazoo Allegan & Grand Rapids RR 

First general 344s, 1997 Ist 58, 1938 
Debenture 4s, 1928 Mahoning Coal RR. 1st 5s, 1934 
Debenture 4s, 1931 Piusburgh McKeesport & Youghtogheng 
Beech Creek RR. Ist 4s, 1936 RR. 1st 68, 1932 
Mohawk & Malone Ry. Ist 4s, 1991 Boston & Albany RR.— 

Consol. 344s, 2002 Plain, 348, 1952| Plain, 434s, 1937 
N.Y. & Hariem RR., Mtge. 3s, 2000 Plain, 34s, 1951 Plain, 5s, 1938 
Carthage Watertown & Sackett's Harbor Plain, 48s, 1933 | Plain, 58, 1942 

RR. cons. 58, 1931 Plain, 4s, 1934 | Plain, 56, 1963 
Carthage & Adirondack Ry. Ist 4s, 1981 Plain, 45, 1935 | 





Extension mortgage 44s, 1930 





Gouverneur & Oswegatchie RR. Ist 5s,'42 
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NORFOLK & WESTERN SYSTEM 


Norfolk & West. Ry. consol. 4s, 1996 Scioto Valley & New England RR. Ist 
Norfolk & Western RR.— 4s. 1989 
General 6s, 1931 
New River 6s, 1932 
Improvement & extension 6s, 1934 
NORTHERN PACIFIC SYSTEM 
Northern Pacific Ry.— St. Paul & Duluth Div. 4s, 1996 
Ref. & impt. Series A 4\%s, 2047 Prior lien 4s, 1997 
Ref. & impt. Series B 6s, 2047 St. Paul & Duluth RR. Ist 5s, 1931 
Ref. & impt. Series C 5s, 2047 Consolidated 4s, 1968 
Ref. & impt. Series D 5s, 2047 Washington & Columbia River Ry. Ist 
General lien 3s, 2047 4s, 1935 
PENNSYLVANIA SYSTEM 
Pennsylvania RR.— | United N. J. RR. & Canal Co.— 
Consolidated 4s, 1943 General 4s, 1929 
General 5s, 1968 General 4s, 1944 
General 44s, 1965 General 48, 1948 


Genera! 6s, 1970 

Consolidated 3s, 1945 

Consolidated 4s, 1948 

Consolidated 444s, 1960 
Sunbury & Lewistown Ry. Ist 4s, 1936 
Sunbury Haz. & W.-B. Ry. Ist 5s, 1928 

2d 68, 1938 
W. Penn. RR. cons. 4s, 1928 
Pitts. Va. & Charleston Ry. Ist 4s, 1943 
Junction RR. gen. 3%s, 1930 
Delaware River RR.&Br. Co. 1st 48, 1936 
Erte & Pitisburgh RR. gen. 34s, 1940 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. Ist 5s, 1941 
Cambria & Clearfield Ry. general 4s,| 

1955 

PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM 


Phila. Balt. & Wash. RR. 4s, 1943 Phila. Balt. Cent. RR. Ist 48, 1951 
General 6s, 1960 Phila. Wilmington & Baltimore RR.— 
General 5s, 1974 48, 1926 

Col. & Port Deposit Ry. Ist 4s, 1940 4s, 1932 


READING SYSTEM. 
Philadelphia & Reading RR. Ist 5s, 1933 


SOUTHERN PACIFIC SYSTEM 

Southern Pacific RR. Ist ref. 48, 1955 Northern California Ry. Ist 5s, 1929 

lst consol. 5s, 1937 So. Pacific Branch Ry. Ist 68, 1937 
Northern Ry. Ist 5s, 1938 

UNION PACIFIC SYSTEM. 
Union Pacific RR. lst Mtge. 4s, 1947.|Union Pacific RR. Ist lien & ref. 53, 2008 
Union Pacific RR. Ist lien & ref. 48, 2008. | 
MISCELLANEOUS 

New London Northern RR. Ist 4s, 1940! Bridgton & Saco Riv. RR. cons. 43, 192s 
Boston Terminal Co., 1st 34%, 1947 New York & New Engiand RR.— 
Boston Revere Beach & Lynn RR., Boston Terminal, ist 48, 1939 

4s, 1927 


General 34s, 1951 
General 4's, 1973 
Cleveland & Pittsburgh RR.— 
General 44s, 1942 
General 344s, 1942 
General 34s, 1948 
General 3448, 1950 
Clearfield & Jefferson Ry. lst 6s, 1927 
Pennsylvania & Northwestern RR. gen- 
eral 58, 1930 
Hollidaysburg Bedford & Cumberland 
RR. ist 4s, 1951 
Harrisburg Portsmouth Mt. Joy & Lan- 
caster RR. Ist 4s, 1943 


ist 


STREET RAILWAY BONDS. 
BOSTON & REVERE ELECTRIC STREET RAILWAY CO 
Boston & Revere Electric Street Ry. Co. ref. Ist Mtge. 5s, 1928 
UNION STREET RAILWAY CoO. 
Union Street Ry. Co. mtge. 4s, 1934 | 


BOSTON ELEVATED RAILWAY CO 


Debenture 6s, 1933 [new] Plain 44s, 1937 Frew 
Debenture 5'4s, 1934 [new] Plain 4'48, 1941 new 
Debenture 6s, 1934 [new Plain 5s, 1942 [new] 


Plain 4s, 1935 [new 


HOLYOKE STREET RAILWAY CO 


lst mtge. 5s, 1935 [new] | lst mtge. 6s, 1935 [new] 
WEST END STREET RAILWAY CO 
Debenture 4'4s, 1930 [new] Debenture 58, 1944 [new] 
Debenture 48, 1932 [new Refunding 6'¢8, 1927 [new] 
Debenture 58, 1932 [new Refunding 6s, 1927 [new 
Debenture 5s, 1936 [new Debenture 7s, 1947 [new 


TELEPHONE COMPANY BONDS 


American Telephone & Telegraph Co.—, New England Tel. & Tel. Co.— 
Collateral trust 4s, 1929 Debenture 4s, 1930 
Collateral trust 58, 1946 Debenture 5s, 1932 
Ist mtge. gold 5s, 1952 
GAS, ELECTRIC AND WATER COMPANY BONDS. 
(Amherst Gas Co. Ist 58, 1924] Northampton Elec. Ltg. Co. Ist 5s, 1927 
Arlington Ga ight Co. Ist 5s, 1927 Ne England Power Co. Ist 5s, 1951 
Brockton Gas Light Co. lst 5s, 1928 New Bedford Gas & Elec. Light Co 
Boston Elec. Light Co. ist 5s, 1924] Ist 68, 1928 
Central Mass. Elec. Ist 6s, 1924] Ist 5s, 1938 
Charlestown Gas & Electric Co. ist 5s lst 6 1938 
1943 Ist 7s, 1925 
(Clinton Gas Light Co. Ist 4'4s, 1925] Newpuryvort Gas & Elec. Co. Ist 5a, 1942 
Dedham & Iiyde Park G & Lie Light Old ¢ y Gas Co, ist 5s, 1931 
Co. lst 68, 1938 Piyme h Electric | ht Co 
East. Mass. Elec. Co. Ist 6s, 1933 Ist 5s, 192 
Edison Electric Ilum. Co. of Lrockton Ist 5 1924 
Ist 5s, 1930 ' List 5s, 1925 
(Greenfield Electric Light & Power Co. Pittsfield Electric Co. 1st 6s, 1933 
Ist 58, 1923] Quincy Elec. Lt. & Pow. Co. 1st 5s, 1947 
Greenfield Gas Lt. Co. Ist 5s, 1937 Spencer Gas Co. Ist 5s, 1929 
Hingham Water Co. Ist 5s, 1943 Turners Fails Pow. & Elec. Co. Ist 53, "52 
Lawrence Gas Co. lst 7s, 1940 West Boston Gas Co. lst 78, 1926 
Leominster Gas Lt. Co. Ist 5s, 1932 Worcester Gas Light Co. lst 54s, 1939 
Leominster Elec. Light & Power Co. lst | Worcester Gas Light Co. Ist 6s, 1939 
4s, 1926 Webster & Southbridge Gas & Elec. Co 
Mariboro-Hudson Gas Co. Ist 5)4s8, 1937 Ist Ss. 1929 
Milford Elec. Lt. & Pow. Co. lst 5s, 1929; Weymouth Licht & Power Co. Ist 5s, 


1934 [new] 


Montana (State of).—Friendly Suit to Test Constitution- 
ality of Measure Providing for the Issuance of $3,750,000 
4% Treasury Notes Proposed Injunction Applied For. 
On April 17, E. G. Toomey, a Helena attorney and Secretary 
of the State Publie Service Commission, applied to the State 
Supreme Court for an injunction to prevent the issuance of 
the $3,750,000 414% treasury notes authorized to be sold 
by authority of an Act passed at the session of the Legislature 
this year. The action is a friendly one and is for the purpose 
of testing the constitutionality of the measure. The Mon- 
tana ‘“‘Record”’ of even date said regarding the proposed suit: 

For the purpose of testing the ccnmstituticnality of the measure passed 
by the Nineteenth Montana Assembly authorizing the State Board of 
Examiners to issue treasury notes to refund the State's registered warrant 
indebtedness, E. G. Toomey Friday applied to the Supreme Court for an 
injunction to prevent the issue. Mr. Toomey, a Helena attorney, is 
Secretary of the Public Service Commission. The action isa friendly one. 

The bill provided for the issuance of $3,750,000 in treasury notes, bearing 
interest at 444%, payable semi-annually. Part of the principal is to be 
retired each six months by the use of money in the State General Fund. 
The effect of the measure would be to reduce from 6 to 4% % the interest 
charge on State general fund warrants registered prior to April 1 1925. 

Constitution Cited. 


Several conflicts with constitutional provisions are asserted in the applica- 
tion for injunction. It is argued that the bill authorizes payment of money 
from the State treasury without warrants drawn by the proper officers. 
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It is further questioed on the ground that it attempts to appropriate 
and authorizes the expenditure during the two fiscal years ending June 30 
1927 more than the total tax provided for by law and applicable to such 
appropriation. It is pointed out that. in addition to the $3.750.000 carried 
by the bill in question, there was appropriated by the Legislature for the 
general expenses of the State government. an amount in excess of $3,000,000 
and the total tax applicable for all purposes in the two-year period will 
not exceed $5.750.000, of which $3,000.000 will result from the general 
levy and the remainder from licenses, the inheritance tax and like sources. 


Debt Question Raised. 

It is argued, also. that the bill creates a debt in excess of $10,000 without 
having been submitted to the voters of the State at a general election as 
required by the Constitution and that the indebtedness sought to be funded 
is itself void for the same reason. 

Attention of the Court is called to an alleged failure of the Legislature to 
make the terms of the bill definite in that, the application says, it is not 
possible to ascertain whether the amounts appropriated for the general 
expenses of the government are to be paid before the transfer of the general 
fund to the treasury note redemption on fund or whether the fund takes 
precedence. 

Montana (State of).—State Oil Tar Law Upheld by U. S. 
Supreme Court.—The Montana law imposing a tax of 1% 
on the gross value of oil produced annually, was on April 13 
upheld by the U. 8S. Supreme Court in the case of the Mid- 
Northern Oil Co. against J. W. Walker Treasurer of the 
State of Montana. The decision of the Supreme Court of 
Montana is affirmed by the present decision. 


New York (State of ).—(Governor Smith Signs Bill Limiting 
the Staten Island-Brooklyn Tunnel Now Under Construction 
to Passengers.—On April 22 Governor Smith signed the 
Nicoll-Hofstadter bill confining the Brooklyn-Staten Island 
tunnel now under construction to the transportation of 
passengers. The law providing for the construction of the 
tunnel was passed in 1921 and then earried provision for 
both freight and passenger service, but under the bill just 
signed, which is an amendment to the law, the tunnel will 
be built for the transportation of passengers only. The 
object is to reduce the cost of the tunnel. Governor Smith, 
in his statement approving the bill, declares that “‘the tunnel 
as designed calls for an expenditure of approximately $60,- 
000,000, while a tunnel designed for rapid transit would call 
for an expenditure of about $22,000,000, making a dif- 
ference of $38,000,000, which money could well be applied 
to the construction of additional subways and thereby do 
away in part at least with the disgraceful crowding and 
jamming of men and women going on in the present subway 
operation.’” The Governor also says: 

The business thing to do is to give Staten Island her rapid transit tunnel 
at the earliest possible moment; let the freight feature be cared for under 
the comprehensive plan of the Port Authority drawn to feed all ifve boroughs 
of the city, having behind it the sanction of law in this State as well 


in New Jersey, and having further behind it the force and power of the 
Inter-State Commerce Commission to make it effective. 


Governor Smith Vetoes Bill to Increase Teachers’ Salaries in 
New York City—Also Seventeen Others for Increases in City’s 
Payroll.—The reader is referred to our ‘‘Department of 
Current Events and Disecussions’’ on a preceding page of 
this issue, for information regarding these measures and 
also for the full text of the Governor’s memorandum ex- 
plaining his reasons for vetoing the several bills. 

Port Authority of the Port of New York.—-Port A uthor- 
ity Not Yet Decided as to the Issuance of the Bonds.—-In answer 
to rumors that the Port Authority was proposing to sell 





$16,000,000 bonds for the construction of a Staten Island 
toll bridge, Julian A. Gregory, Chairman of the New York 
Port Authorit. has issued the following statement: 


The Port Authority has as yet come to no decision in regard to the terms 
of the bridge bonds it will eventually sell, nor has it decided in what way it 
will undertake to sell its bonds. 

Schenectady, N. Y. Manager Form of 
to be Voted On.—At a special election to be held June 15 the 
voters of this city will vote on the adoption or rejection of a 
proposal for the Commission Manager form of government. 


Commission 


Utah (State of).—State Taz on Gasoline Raised one Cent 
a Gallon.—Governor George H. Dern has signed the bill 
passed by the Legislature raising the State tax on gasoline 
from 24% cents to 3 cents agallon. The State Road 


Commission is authorized by the measure to use any surplus 
from the gas and motor vehicle registration fees, above 
administration requirements, for sinking funds and interest 
on road bonds and for construction and maintenance of State 
highways. The surplus was originally limited to mainten- 
ance only. 

—_ 


BOND PROPOSALS AN 
this week have been as follows: 


AGUA DULCE INDEPENDENT SCHOOL DISTRICT (P. O. Agua 
Dulce), Nueces County, ex. -BONDS REGISTERED.—tThe State 
Comptroller of Texas on April 11 registered $10,000 544 % 10-40-year bonds 


ALAMANCE COUNTY (P. O. Graham), No. Caro.—-BOND OFFER- 
ING .—Sealed bids will be received until 2 p.m. April 28 by B. M. Rogers, 
Clerk Board of County Commissioners, for $600.000 coupon road bonds 
to bear interest at a rate not exceeding 6% Date May 1 1925. Denom. 
$1,000. Due May 1 as follows: $18.000 1928 to 1932, incl.: $30.000 1933 
to 1937, incl., and $45,000 1938 to 1945, incl. Interest payable (M. & N.). 
Legality approved by Reed, Dougherty & Hoyt of New York. A certified 
check for 2% of bid is required. 


ALTAMONT, Albany County, N. Y.—BOND SALE.—The $14,000 
4% % registered water supply bonds offered on April 21—V. 120, p. 2054— 
were sold to the Fidelity Trust Co. of Buffalo at 102.386, a basis of about 
4.29%. Date July 1 1925. Due $500, July 1 1927 to 1954 incl. Other 
bids were as follows: 


NEGOTIATIONS 


Rate. 
First National Bank, Alteamont.................... ‘ oneal Goue 
a, io, Gees Ge GO, Es BOO BEidlescsicnntseesnabonebidnd 101.07 
TR A: = ee See 100.694 
A OE OF RO Ore 101.87 4 
Sherwood & Merrifield, Inc., New York.........-.....-..-...- 101.74 


AMHERST INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—On April 14 the State Comptroller of Texas registered 
$110,000 6% serial bonds. 





ANDERSON SCHOOL CITY (P. O. Anderson), Madison County, 
Ind.—BOND DESCRIPTION.—The $150,000 5% school bends sold % 
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the Fletcher American Co. of Lndianapolis at 106.59 (see V. 120, p. 1917) are 
Date March 30 1925 N 
8. 30 Due March 30 1935 The bonds were awarded on March 30 1925. 


described as follows Denom. $1 000 


Net income basis about 4.11% 


ARAPAHO SCHOOL DISTRICT, Custer County, 
SALE During February the Town of Arapahe purchased 
$3.000 6% coupon school-building bonds 
$500. Due in five years Interest payable J. 

ARKANSAS CITY, Cowley County, Kan. 
The State Auditor of Kansas registered 
$18.562 22 paving 5% bonds on March 

ARMSTRONG INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT, Emmet County, lowa.—BOND ; 
refunding schoo! bonds offered on April 20 J 
to Geo. M. Bechtel & Co. of Davenport at a premium of $510, equal to 


101.45 


ASH GROVE, Greene County, Mo 
& Co., of St. Louis, on April 18 purchased an issue of $50,000 5% 
Due serially in 


works bonds at a premium of $2.860 
20 years 


ASHLAND, Ashland County, Ohio. 
Westover. Director of Finance and Public Record 
receive sealed bids for $35.160 5% pronerty owners 
ment coupon bonds Denom. $!| 000 and one for $1,160 


1925 Interest A & O Due vear 


and 1927. $4.000 1928 %3.000 1929. $4 000 1930 
$3,000 1933. $4.000 1934 and $4.160 1935 
amount of bonds bid for, payable to the city required 

ATCHISON, Atchison County, 
voters authorized the issuance of $125.000 school 
held on April 9—V. 120. p. 12238—by : 

ATHENS TOWNSHIP (P. O. New Athens), Harrison County, Ohio. 
—BOND OFFERING Sealed proposa's j 
Ritchey, Clerk Board of Trustees, until 


Road Impt. No. 156 coupon bonds 


Principal and semi-annual! interest (M 
Nationa! Bank of Cadiz Due $500 every six months from March 
to Sept. 15 1935. inel Certified check on some 


County for 5% of the bonds bid for 


BAKER, Pater Courty, Ore.— BOND SALE 
Camp Co., of Portland, has purchased ar 


ment bounds at 104.14 


BARBER COUNTY (P. O. Medicine Lodge), Kan. 
An issue of $20.000 4% % bui'ding bonds has been sold at par to local banks 
BARDWELL SCHOOL DISTRICT, Carlisle County, 
SALE ee oe Maver & Co of Cincinn 


$s 000 4% coupon se hool bonds pa 
—a basis of about 5.44° Date Ap 


yearly 1930 to 1945 inclusive Intere 
BARRY COUNTY (P. O. Hastings), 
Sealed bids until May 1 will be received by 
sioners for $37.800 6% Assessment District road bonds 
BARTON COUNTY (P. O. Great 
TERED The State Auditer of Kansas registered $6,757 61 


bonds on March 26 


BATAVIA, Clermont County, Ohin. 


bids will be received by R. FE. Eveland 


until 12m. April 30 for $31 6900 45% 


$1,000 and one for S600 Date April 1 
(A. & 0.) payable at the County Treasurer's office 
as follows %4 6090 1926 to 1939 inet 
check for $632. payable to the County Treasurer 

BEAUFORT COUNTY DRAINAGE DISTRICT NO. 
Washington), No. Caro.—B/II)S REJECTED 
$18,000 6% Pantego Run District bonds offered on April 11 (V. 120, p 


1508) were rejected. 


BELLINGHAM, Whatcomb County, 
$265,000 water bonds offered on April 20 (V 
to Blyth, Witter & Co., of Vortland. and Verris & Hardcrove 
jointly, as 5s at 100.53 Date April 1 
1945, optional on any interest-paying date after April 1 1930 

BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OF FERING.— 
A. D. Johnson, County Auditor, will receive sealed bids until 2 p 
May 5 for $100,000 6% refunding drainage bonds. 
Denom. $1,000. Due in 5 to 10 years 

BENTON COUNTY (P. O. Fowler), Ind.—BOND SALFE.—J. F. Wild 


& Co. of Indiana purchased the two issues of 4% 9% coupon road bonds 


offered on April Z0—V. 120. p. 2054 
$12,000 Herbert 1.. Harrington et al 


equal to 191.44, a basis of about 4.20%. 


April 15 1924. 


192 


Interest M. & N. 15. Due one bond of cach issue every six months from 
May 15 1926 to Nov. 15 1935 inclusive 

BERLIN, Coos County, N. H.— BOND SALF.—Harris 
of Boston have purchased the $700 G00 414% ceupon water bond 
on April 22—V. 120. p. 2054 —at 100.24 
April 1 1925. Due yearly on Apr! 1 
‘nel., $15.000. 1931 to 1949 inel.: $20.000. 1941 to 1950 inel., 


1951 to 1960 inel. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 22 (P. O. Old 
Albuquerque), N. Mex.—BONDS VOTED.—At 
April 10—V. 120, p. 1650—the voters authorized the issuance of $12.000 
school building bonds by a count of 121 for to 4 against 
that these bonds will be offered for sale on or about June 15. 


BERTRAM INDEPENDENT SCHOOL DISTRICT, B tc ty, 
Tex.—BOND OFFERING.—L. FE. Turnstall, Secretary or Gaard of Edu. 
cation, will receive sealed bids until May 1 for $15.000 schoo! bonds. 


BIG CREEK SCHOOL DISTRICT 


Ceunty 


man's Trust Co 


High & Fritchman Co. and Palmer Bond & 


fortgage Co 


Ralph Blanchard Co 
Fred Emert & Co 














BONDS REGISTERED 


OFFERING.—Lotta 


portion street improve- 


Certified check for 2% 


» of 3.378 for to 71 


25 for $10,000 6% 


solvent bank in Harrison 


Freeman, Smith & 
e of $55,900 street-improve- 


BOND SALFE.— 


BOND OFFERING 
the Board of County Commis- 


Clerk Board of County Commrs 


All bids received for the 


Wash.—BOND 


1238) were awarded 


Due serially April 1 1928 to 


Date July 1 1925. 


road honds, at a premium of 2173 
Denom. $600. 


22,400 Ralpb Sterr bel et al. road bonds, at a premium of $290, equal to 


101.29, a basis of about 4.24%. Denom. $1,120. Date April 20 


a basis of about 4.24%. 
$19 000. 1926 to 1930 


We are informed 


DI (P. O. Berwind), McDowell 
. -—PLACF OF PAYMENT ON PRINCIPAL 
TEREST CHANGED —The principal and 

$300.000 5%% school bonds being offered on May 30—V. 120. p 
will be payable at the office of the Secretary of State or at the National 
City Bank. New York City. instead of at the office of the Secretary of State 
or at the National Bank of Commerce, as originally advertised. — 

BIG SPRING, Howard County, Tex.—BOND OFFERING.—Sealed 
bids will be received until May 7 by Mrs. Louise Middleton, City Secretary, 
for $30,000 5% water works extension bonds. ; 
$1,000. Due $1.000 yearly Jan. 1 1930 to 1959. incl. 
(J. & J.) payable at the Hanover National Bank, New York City. 


BLAIR, Jackson County, Okla.—BONDS DEFEATED.—The 
sition to issue $30.000 6° water works bonds submitted to a vote of the 
people at the election heid on April 13—V. 120, p. 1238—failed to carry. 

BOISE CITY, Ada County, Idaho.—B/DS.—Following is a list of 
bids received for the $115.000 station approach coupon bonds awarded 
to the Palmer Bond & Mortgage Co. of Salt Lake City and High & Fritch- 
man Co. of Boise, jointly, on March 17—V. 120. p. 1 
Western Bond & Mortgage Co. and Lumber- {$52,000 


Date July 1 1925. 
Principal and int. 


= oe 


> 
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(5%. $1 015.80 per $) 000 
14%%, $1.000 per $1,000 less charge for handling 
Boise Title & } $3.10 per $1.000: or 
Trust Co. 44%. $1.000 per $1.000 bond, less handling charge 
of $20 sO per $1 000 or 





4% 31.000 per $1,000 bond, less handling charge 
of $32 per $1,000 
ee Cee): Gr Tie ne eeneeteds 5% 905.05 
ee ED SONS... ge cee dcmaenseooene {$42.000 5% b100.016 
73,000 4%% 

GU 2 aaa eee 5% $226.55 
Freeman. Smith & Camp Co_..-_----- . 5% b100.573 
Childs Bond & Mortgage Co. and Federal 5% 4,656.50 

Securities Co- 7 : - 4%% 506 .00 
Geo. W. Vallery & Co. and Seasongood & Mayer 5% 1,897.50 
Marine National Co_.4%%, $100.68 for each $100, or $782 premium 
7) ie OL a ea ee , 4 % : ~ ~ 

4%QG )07 7 
Bosworth, Chanute & Co.............-..-- 4 5% 1.025.6 
$75.000 4%% 6100.10 
40,000 4%% 
Fe EO eee 4%% $82.80 
W. H. Silverman Co. and Prov. Sav.Bk.&Tr~ 6% 6.952.452 
Mississippi Valley Trust Co Ss ssopidis ol pala dade al 5% 1,910.00 
Jas. Stewart & Co. and Thompson, Kent 4%% 290.00 

& Grace ria Bae a ee ee ee. J 
Boiss City National Bank. ......«cs«secee 5% 1,641.50 
Otis & Co. and Walter S. Bruce.......-....-- 5% 1,771.00 
Ferris & Hardgrove " : ee 4K%% 92.00 
United States National Co. and Gray, Emery, 4hn% 290.00 


Vasconcells & Co 


* Successful bid: see V. 120, p. 1508. a Discount bid. b Rate bid. 


BOSTON, Mass.—LOAN OFFFRING.—The City Treasurer will receive 
sealed bids until 11 41. m. April 27 for the purchase at discount of a tem- 
porary loan of $4,000,006. Date April 28 1925. Due Nov. 3 1925. 


BOURBON COUNTY (P. O. Fort Scott), Kan.—RBONDS REGIS- 
TERED.—tThe State Auditor of Kansas regiatered $95,000 44%% road 
improvement bonds on March 2 


BOULDER, Jefferson County, Mont.—RBONDS VOTED.—The voters 
authorized the issuance of $6,000 water and fire bonds at the election held 
on April 6—V. 120. p. 1651 


BOYD COUNTY SCHOOL DISTRICT NO. 17 (P. O. Spencer), Neb. 

RONT) SALE The Omaha Trust Co. of Omaha has purchased an issue 
of 831.000 5% school bonds. Date March 15 1925. Due March 15 1945, 
optional in 1930 


BRADFORD, Miami County, Ohio.—RBOND OFFERING —Sealed 
proposa's were received by R. E. Brown. Village Clerk, until April 23 for 
$500 6% fire truck bonds Denom, $500 Date March 1 1925. Int. 
semi-ann Due $°00 vearly on March 1 1928 to 1932, incl 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
P. O. Titusville), Fla. —BOND OFFERING WF. Allen. Chairman of 
Board of Public Instruction. will receive sealed bids until 2 p.m. May 4 
for $100 000 6% school bonds Date April 1 1925 Denom. $1 000, 
Due $3 000. 1928 to 1942: $4,000. 1943 te 1952. and $5 000 1953 to 19455, 
inel Principal and semi-annual interest payable at the National City Bank 
New York City A certified check for 2% of bid, payable to the Board of 
Public Instruction. is required 


BRIARCLIFF MANOR, Westchester County, N. Y.—POND OFFER- 
ING Sealed bids will be received until 4 p m. April 30 by Alfred H. 
Pearaon, Village Clerk. for the following issues of 44% °% coupon bonds: 
$23.000 water extension bonds. Due $1 690. April 1 1926 to 1958 inel. 

f, 000 fire apparatus bonds Due $1000. April 1 1926 to 1931 inel. 

Denom. $1 006 Date April 1 1925 Prin, and semi ann. int. (A. & 0.) 
pavable at the Irving Bank-Columbia Trust’Co. of New York. Leaality 
ipproved by W. Woodward Baldwin of New York. Certified check for 


5° of the honds hid for required. 


BROWNSVILLE, Linn County, Ore.—RBOND SALE.—An Issue of 
$12,190 40 6% refunding coupon bonds was purchased by the Warren 
Construction Co. of Portland at par. Date Dec. 1 1924 Denom. $500, 
except one for $190 40 Due in 10 years Interest payable J. & D. 


BUHL, St. Louis County, Minn.—HOND SALE.—The following 6% 
bonds aggregating $120 000 offered on April 7—V. 120. p. 1788—were 
awarded to Kalman. Gates. White & Co. of St. Paul 
$100.000 lieht. heat and power bonds. Due April | as follows: $8,000, 

1928 to 1935 incl., and $9 000. 1936 to 1939 incl 

20 000 water bonds Due $2,000 yearly April 1 1928 to 1937 incl. 

Date April 1 1925. 

BURKE COUNTY (P. O. Morganton), No. Caro.—RBOND SALE.— 
Heory D. Lindsley & Co. of New York were awarded the.following 5% 
public improvement coupon bonds offered on April 21 (V. 12U, p. 1788) 
$75 000 schools. 

15 000 general county expenses 

10 O60 court house and jail repairs. 

Date April 11925. Due April 1 as follows: $5.000, 1930 to 1935, inclus- 
iver. and $7. 000. 1926 to 1945. inclusive. 


BUTLER, Johnson County, Tenn.—BOND SALE.—Walter, Woody 
& Heimerdinger of Cincinnati have purchased an issue of $30,000 water 
bonds at a premium of $50, equa! to 100.16 


CAMDEN COUNTY (P. O. Camden), No. Caro.—RBOND OFFERING, 
—S. TR. Seymour. Register of Deeds, will receive sealed bids until June 1 
for $25 000 road bonds 


CAMPBELL COUNTY (P. O. Newport), Ky.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 18 by William Millius, 
County Clerk, for $200,000 5% bonds. Date May 11923. Denom., $500. 
Due $40.000 May 1 1948 to 1952. inclusive. Principal and interest (M. & 
N.) payable at the Newport National Bank of Newport A certified check, 
drawn to the order of the County Treasurer, for 2% of bid is required. 


CANTON, Starke County, Ohio.—RBOND SALE.—Blanchett, Thorn- 
burch & Bowman of Toledo have purchased the three issues of coupon bonds 
offered on April 20—V. 120. p. 1651—as follows 
$250,000 00 paving, city’s share bonds as 5s at a premium of $30.084, 

equal to 112.03. a basis of about 4.17%. Dated Dec. 1 1920. 
Due Dec. 1 as follows: $35,000 1945, $45,000 1946 to 1949 
and $35.000 1950 

3,866 78 Tuscarawas St. impt. assessment 5% bonds at par and accrued 
interest Dated March 1 1925 Due March 1 as follows: 
$466 78 1927, $400 1928, $500 1929, $400 1930, $500 1931 
and $400 1932 to 1935. 

692 73 Tuscarawas St. impt., citv’s portion, 5% bonds at par and 
accrued interest Jated March 1 1925 Due March 1 as 
follows $92 73 1927. $100 1928. $50 1929. $100 1930, $50 
1931. $100 1932, $50 1933. $100 1934 and $50 1935. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Wm. H. Ashhba, County Treasurer, will receive sealed bids until 2 p. m, 
April 25 for $11,000 44% Wm. R. Barnard higbway construction bonds. 
Denom. $550. Date March 3 1925. Int. M. & N. 15. Due $5,500 
May 15 1925 to Nov. 15 1934, incl. 

CASTLEROCK, Cowlitz County, Wash.—BOND OFFERING.— 
Sealed bids will be received until Fs m. Apr. 25 by the Town Clerk for 
$11,000 6% municipal building bonds. Due in 1 to 10 years. A certified 
check for 5% of bid required. 

CHAMBERS COUNTY ROAD DISTRICT NO. 1 (P. O. Anahuac) 
Tex.—BOND OFFERING WITHDRAWN.—BONDS TAKEN BY SINK- 
ING FUNDS.—The $15,000 5\%% road bonds scheduled to be offered for 
sale on April 13 (V. 120. p. 1788) were withdrawn from the market and taken 
over by the County Sinking Funds. Date Feb. 1 1925. Denom. $500. 
Coupon bonds. Due $500 yearly Feb. 1 1926 to 1955 incl. Interest pay- 
able F. & A. The official name and number of this district is ‘‘Chambers 
County Road District No. = 

CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
following bonds, aggregating $855,000, offered on April 15 (V. 120, p. 1918), 
were awarded as follows: 

To Caldwell & Co., Nashville, and Harris Trust & Savings Bank, Chicago: 
$500,000 4% % suburban improvement bonds at a premium of $30,950 60, 





9-9~9°9 


5 
4 
4 
4 
4 


re 
ree 
> 





equal to 106.19 a basis of about 4.39%. Date April 1 
1925. Due April 1 1955. 
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260 ,000 4% % public school bonds at a premium of $16,094 59, equal to 


106. 19 » ee sof about 4.39%. Date May11925. Due 

ay Be 

ry Eldredge & Co a on York: 
$95,000 5% paving bonds at a aa of 34.364 30. oguai to 104.59, 
a basis of about _ Date April 1 19 Due April 1 
as follows: $5.000 hy 1930 and $10,000 in 1931 to 1939 incl. 
Following is a list of the Side received: 

$260,000 $95.000 


$50 .000 
School. Paving. 


Improv’ t. 
$26,493 50 $13,779 50 $3,929 75 


Chicago 


Halsey, Stuart & Co...._._._.....- 
Dillon, Read & Co., Chicago 
Hibernia Securities Co 

National City Co 


TN TRO NG ee 23.595 00 12,270 00 3,894 00 
Stranahan, Harris & Oatis_________- 
Austin, Grant & Co : TERE 24.785 00 12,888 20 3,607 15 
H.L. Allen & Co., New York — 
Prov. 8. B.& Trust Co., Cincinnati_._. 19.150 00 9,984 00 3,401 00 


E. H. Rollins & Sons. Chicago 
*Chattanooga Savings Bank 
Lehman Bros., New York 
Keane, Taylor & Co., New York. 
Mississippi Valley Trust Co., St. L_} 
Barr Bros. & Co “A 
W.H. Newbold's Son & Co., N. Y___{ 
A.B. Leach & Co.. Chicago S f 
Illinois Merchants Trust Co., Chicago! 
Second Ward Secur. Co., Milwaukee 
Smith, Moore & Co., St. Louis 
al. B. Tigrett & Co., Nashville____. 
Geo. H. Burr & Co., St. Lonis______- f 
Eldredge & Co., New York______-__- 
Breed, Elliott & Harrison See 
N.S. Hill & Co., Cincinnati. _.____._- J f 
Wm. R. Compton Co., Chicago 
Seasongood & Maver. Cincinnati 


27,790 00 14,450 80 4.104 00 


for— 


28.345 00 
27,350 00 


3,846 55 
3,619 50 


27.975 00 


No bid 
23.006 00 


14,547 00 


8.406 00 


11,964 00 3,441 00 


A Lamport Corp., New York.___{ 26.706 50 13.887 50 3.496 75 
First National Bank, Chattanooga 26.395 00 13.725 40 3,656 55 
db First Tr. & Savs. Bk.. Chatt: anonga - 

Hamilton National Bank, Chattanooga 27,945 00 14.531 40 4.120 06 


Caldwell & Co., Nashville 
Harris Tr. & Savs. Bank, Chicago 30.950 60 16.094 59 4.477 06 
* This bank bid a premium of $40,128 for the $500,000 improvement and 
the $260.000 school bonds together, and a premium of $4,114 for the $95,000 
paving bonds 
a These companies offered to take all three issues as 4s fora premium 
of $8.400: also bid a premium of $44.000 for all three issues as advertised 
Each bid was made for “‘all or none." 
b This bank submitted a bid for the bonds of par plus a premium of 
$37.970 55 for ‘‘all or none."’ 


CHOWAN COUNTY (P. O., Edenton), No, Caro.—BOND OFFERING 


—Sealed bids will be received until 10 a.m. June 1 bv M. L. Bunch. Clerk 
Board of County Commissioners, for 840.000 not exceeding 6% road coupon 
or registered bonds Date June 1 1925 Denom. $1.000 Due June 1 
as follows: $4.000, 1930 to 1934: $2.000. 1935 to 1939, and &3.000. 1440 to 


1949 incl Legality approved by Reed, Dougherty & Hoyt, New York City. 
A certified check for 2% of bid is required 


CLACKAMAS COUNTY UNION HIGH SCHOOL DISTRICT NO, 4 
(P. O. Molalla), Ore.—RBOND S \LE Ferris & Harderove of Portland 
have purchased an issue of $80,000 5% school bonds at 102.40. 


CLIFTON FORGE, Alleghany County, Va.—ROND FFE RING.— 
Sealed bids will be received until 2 p.m. May 15 by C.P. Nair, p % hairmano 
of Finance Committee, on the followine 5% bonds. aggregating $75.000: 
$23 .000 refunding $45. 250 street impt $6 .750 land purchase. 

Date June 11925. A certified check for 1% % of bid is required. 

COLEMAN, Coleman County, Tex.—BOVD SALE —J E. Jarratt & 
Co. of San Antonio have purchased an issue of $125,000 6% water improve- 
ment bonds at 102 Date Dec. 1 1924. Denom. $!,000. Due serially. 
Interest payable J. & D 


COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
(P. O. Ranier), Ore.—BOND SALE.—The $125.000 5% school bonds 


Sted on April 17 (V. 120. p. 1789) were awarded to the Lumbermen's 
Trust Co. of Portland at 102.40. a basis of about 4.81%: Date April 1 
1925. Due April 1 as follows: $5.000 in 1939: $5.590. 1931: $6.000, 1932 
and 1933: $6,500. 1934 and 1935. $7.000. 1935: $7,500. 1937: $8,000 47 
$8 500. 1939 and 1940: $9,099, 1941: $9.599. 1942; $10,000, 1943; $10.5 
944, and $11,000, 1945. Other bidders were: 
CE ed EO er oe pera ee £6 oe ot diaeen Saeae 102.385 
Freeman, Smith & Camp C RE BR OAT NeW ELEN NS 101.04 
I a a i ee 101.06 
ee, SO ae Sl ccatvanene ahbeesabddbesodaadedhinndaclade 102.34 
COLUMBIA DRAINAGF. ‘DISTRICT NO. 1 (P. O. Cortland), Mult- 
nomah County, re.—BOND OFFERING.—Lawrence : MeNary, 
Secretary Board of Directors. will receive sealed bids until 2 p. m. May 21 
for $90,000 6% drainage bonds Date June 1 1925 Denom. $500. 


Interest payable J. & A certified check for $2.000 is required. 


COLUSA COUNTY RECLAMATION DISTRICT NO. 108 (P. O. 
Colusa), Calif.—BOVD SALE.—Carstens & Earles, Inc.. of San Francisco 
500.000 6% reclamation bonds Denom. 


have purchased an issue of $1 

j “if Due Jan. 1 as follows: $200.000, 1935 to 1939, and $250.000. 
n 1940 and 1941. Prin. and int. (J. & J.) pavable at the office of the 
County Treasurer. Legality approved by Goodfellow, Ells, Moore & Or- 
rick of San Francisco. 


CONDON, Gilliam County, Ore.—BOND OFFERING.—John Stewart, 
City Rec order, will receive sealed bids until 8 p. m. May 9 for $30,000 not 
exceeding 6°% coupon city bonds Date June 1 1925. Denom. $1,000, 
$500 or $100. A certified check for 5% of bid is required. 


CORNING INDEPENDENT SCHOOL DISTRICT, Adams County, 
lowa.—BOND ELECTION.—An election will be held on May 7 for the 

irpose of voting on the question of issuing $160.000 school bonds. C. J. 
Farce. Secretary Board of Directors. 


COULEE MATON DRAINAGE DISTRICT (P. O. Abbeville). 
Vermillion Parish, La.—BONI OF FERING.—A.G. Langlinais, President 
Board of Commissioners, will receive sealed bids until May 7 for $16,000 
6% drainage bonds 


COWLITZ COUNTY SCHOOL DISTRICT NO, 110 (P. O. Kalama), 
Wash.—BOND OFFERING.—Until 2 p. m. May 2 sealed bids will be re- 
ceived by the Cc cents Treasurer for $35,000 not exceeding 6% school bonds. 
Date May 15 192: 


CRAWFORD, Rice 
Mar. 13 the State 
funding bonds. 


CRAWFORD COUNTY (P. O. Girard!, Kan.—RONDS REGIS 
TERED).—The State Auditor of Kansas registered $101,050 28 4% judg- 
ment funding bonds on Mareh 21. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE. — 
The following three issues of 5% coupon bonds offered on Apr. 18 (V. 120 
p. 1919) were sold to Tillotson. Wole ott & Steele of Cleveland at a premium 
of $11.432 55, equal to 103.32. a basis of about 4.32%: 
$27. 869 83 Bean Road No. 3 assessment bonds. Due yearly on Oct. 1 
follows: $1.869 83, 1926: $2,000, 1927, and $3,000, 
1935. inclusive 

136,784 87 State Road No. & assessment bonds. Due yearly on Oct. 1 
as follows: $12.784 87, 1926: $13,000, 1927 and 1928, and $14,- 
000. 1929 to 1935 incl 

178,768 30 State Road No. 8 county's portion bonds 
as follows: 316,768 30, 

Date May 1 1925. 


DANVERS, Swift County, Minn.—BOND SALE.—The $5,000 light 
bonds offered on April 18 (V. 120, p. 1919) were awarded to the State Bank 
of Danvers as 5s at par. Date April 1 1925. Due April 1 as follows: 
$1,000, 1927, 1931, 1933 and 1935. 

DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—The 
following two issues of 44% coupon bonds offered on Apr.! 15—V. 120. 
p. 1789—were sold to the C sity Securities Corp. of Indianapolis at a premium 
of $2,184, equal to 102.33: 


County, Kan.—BONDS REGISTERED 
Auditor of Kansas registered $16,170 5% 


On 
judgment 


as 


1928 to 


Due yearly on Oct.1 
1926, and $18,000, 1927 to 1935, incl. 











=== 


$65. 000 Otten W. Barr et al. 
28.480 Jesse F. Leming et al 
Date April 15 1925. 
May 15 1926. 


DEAVER, Big Horn County, Wyo.—BOND SALE.—James N. Wright 
& Co. of Deny er have purchased an issue of $5,500 municipal bonds. 


DIAMOND SCHOOL DISTRICT (P. O. Santa Ana), Orange County, 
Calif.—BOND SALE.—The $19,000 5% school bonds offered on April 14— 
V. 120, p. 1789—were awarded to the Bank of Italy of ha Francisco, at 
a premium of $358, equal to 101.88, a basis of about 4.75%. Date May 1 
1925. Due $1,000 yearly 1926 to 1944, inclusive. Other bidders were: 
Aronson & Co- $201 00|The First National Bank__.. $59 00 
Dean Witter & Co . 301 00|The Capital National Bank_- 313 00 
Anglo-London-Paris Co-___- 57 00 


DILLEY, Frio County, Tex.—BONDS REGISTERED.—The State 
 ¢. omptroller of Texas registered $30,000 6% 20-40-year water works im- 
provement bonds on April 10. 


DODGE CITY SCHOOL DISTRICT NO. 1, Ford County, Kan.— 
BONDS VOTED.—The voters authorized the issuance of $33:500 44% 
school building bonds at the election held on April 7—V. 120, p. 1509— 
by a count of 928 for to 398 against. 


DUOQUESNE, Alioghony y County, Pa.—BOND OFFERING.—The City 
Clerk will receive sealéd bids until 9°30 a. m. May 18 for $190.000 434 (% 
coupon or registered water works bonds. Denom. $1 .000 Date Jan. 1 
1925 Prin. and semi-ann. int. (J. & J.) payable at the office of the City 
Treasurer. Due $10,000 Jan. 1 1941 to 1947 incl. and $15,000 1948 to 1955 


highway bonds. 
highway bonds. 
Int. M. & N. 15. 


Denom. $650. 
Denom. $712. 
Due every six months beginning 


| incl 


4,364 30 , 
| 
No bid 


On Mar. 27 





The above bonds were offered on my ot 6 together with $250,000 bridge 
bonds, but all bids rece rt for these bonds ($440,000) were returned un- 
opened (see V. 120, p. 


EAST LIVERPOOL, Sia County, Ohio.—BOND SALE.— 
The Potters National Bank of East Liverpool purchased the $4,254 40 
5% fire department equipment bonds offered on April 17—V. 120, p. 1790— 
at a premium of $40. equal to 100.94, a basis of about 4.79% Date April 
15 1925. Due yearly on April 15 as follows: $654 40 1927 and $600 
1928 to 1933. inclusive. 


ELK"“ART COUNTY (P. O. Goshen), Ind.—BOND SALE.—J. F. 
Wild & Co. of Indianapolis have been awarded the four issues of 44% 
coupon road bonds offered on April 16—V. 120. p. 1919—as follows 
$10,000 canoe H. Loucks et al. bonds at a premium of $257,60. 

02.57. a basis of aa 4.19% Denom $250. 
14.000 r ime r Eby et al. bonds at a premium of $355 55, equal to 102.53, 
Denom. $350 


yaisis of about 4 19% 
27.000 fos ih Miller etal bonds at a premium of $68 } 60, equal to 102.55, 
basis of about 4.19% Denom. $675. 


15,000 i arve vy Hartman et bonds at a premium of $382, 


equal to 


al 


equal to 


54. a basis of about 4.19% Denom. $375. 
Date April 15 1925. Due one bond of each issue every §x months from 
May 15 1926 to Nov. 15 1945. inclusive. 


ELLSWORTH, Ellsworth County, Kan.—BONDS REGISTFRED.— 
the State Auditor of Kansas registered $23,500 44% water 
works bonds. 


EMPORIA SCHOOL DISTRICT (P. O. Emporia), Lyon County, 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas registered 
$100,000 44% junior high school bonds on March 20. 


ESKRIDGE, Wabaunsee County, Kan.—BONDS REGISTERED.— 
The poe Auditor of Kansas registered $8,000 5% electric light bonds 
on March 5. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND SALE.—Fstabrook & 
Co of Boston purchased the $165.000 4% coupon bridge bonds ‘ee 
on April 21—V. 120 p 2057—at 100.679. a basis of about 3.79%. Date 
May 1 1925. Due $27,500 May 1 1996 to 1931, inclusive. 


EUGENE, Lane County, Ore.—RBOND SALE.—The $13.698 78 street 
improvement, Series X, bonds offered on April 13 (V. 120. p. 1790) were 
awarded to Peirce, Fair & Co., of Portland, as Ssatl0l. Date Feb. 1 1925. 
gonem. $1,000. Coupon bonds. Due in ten years. Interest payable 

-& A 


FAUQUIER COUNTY (P. O. Warrenton), Va.—BOND SALE.—The 
Fauquier National Bank of Warrenton purch: eons on April 20 $50,000 5% 
coupon building bonds at a premium of $351, equal to 100.70, a basis o 
about 4.93 ° Date July 11924. Due July " 1939. Redeemable at par 
and accrue ad interest on July 1 1929 or any interest date thereafter or at the 
option of the Board of Supervisors on any interest date prior to July 1 1929, 
at 102 and accrued interest. Due toa ty pogr: iphic al error we gave the date 
of offering of the above bonds in V. 120, p. 2057, as April 30, instead of 
April 20. Following is a list of other bidders: 

Seasongood & Mayer, Cincinnati. - ~~ - ae $50,206 00 
Robert Garrett & Son, Baltimore. —- 50.120 00 


ee. eee oc Coe.. C i. de nkbeebss eeneseeneehesee 50,025 00 
Baker, Watts & Co., Baltimore............. ; itensasadue eee 
Bank, Marshall.....-..-.- pitt ate 49, 260 00 


Marshall National ; 
J. ©. Mayer & Co., Cincinnati 48.857 50 


FERNDALE, Oakland County, Mich.—BOND OFFERING.—Seqled 
bids will be received until 2 p. m. (Eastern standard time) April 20 for the 
following bonds not to exceed 5% interest: 

$2%5.000 ceneral obligation bonds. 

800.000 special assessment bonds. 

Denon. $1,000. Int. semi-ann. 
issues will not he sold separately. 
bid for required. 

FOREST CITY, Rutherford County, No. Caro.—BOND DESCRIP- 
TION.—The $250.000 street improvement, sewerage, water works and 
electric light bonds purchased by W. K. Terry & Co. of Toledo at 101.92— 


Bids to be made for both issues, as 
Certified check for 2% of the amount 





fe: § 1365—a basis of about 5.72%. bear interest at the rate of 6% 
and are deserted as follows: Date April 11925. Denom. $1.000. Coupon 
bonds Due $6.000 1928 to 19%7. incl.: $10,000 see to 1947, incl., and 


$15.000 1948 to 1953, incl. Interest payable (A. & O.). 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—B/DS.—Followin 
is a list of the bids subitted for the purchase of the two issues of 5% 
bonds, aggregating $65.800, sold to the Detroit Trust Co. of Detroit at 
103.05, a basis of about 4.34%: 

S.D.Clinton 8S .D .Truro 


No. 2 Water No.i Water 
Main Impt. SerricePipes 


No. 61 Impt.No.68 Both Issues 

$62.400 3.400 $65.800 
Provident Savs. Bk. & Tr. Co., Cincin.. $1,817 04 $39 78 $1 .886 82 
Assel, Goetz & Moerlein, Cincinnati._... 1,616 00 13 00 1.629 00 
Detroit Trust Co., Detroit Se aie le inate 2,011 00 
Breed, Elliott & Harrison, Cincinnati... 1.547 452 ~ sneene 
Seasongood & Mayer, Cincinnati. 1.878 00 34 50 1,912 50 
Citizens Trust & Savs. Bank, Columbus. 976 00 
Guardian Trust Co., Cleveland atom ae 22 78 1,626 46 
Stranahan, Harris & Oatis, Toledo... .-. 1.850 56 ao ovhedh 
The Herrick Co., Cle ‘em jesmiesns Baa 8 86006.» 6—Ct(t:sSCé 
Otis & Co., Cleveland. so ia ar 1,828 32 45 90 1,874 22 


FRAZEF, Becker Counties Minn. —BOND SALF.—The $10.000 0 4 Ye 
refunding bonds offered on April 17—V. 120. p. 1920—-were awarded to 
the Wells-Dickey Co. of Minneapolis at a prer _— of $235, equal to 102.35, 
a basis of about 5.03%. Date April 1 192: Due April 1 as follows: 
$2.000, 1938 to 1942, incl. 

FREDONIA, Wi'son County, Kan.—BONDS 
State Auditor of Kansas registered $5,500 5% 
March 16 

GARLAND INDEPENDENT SCHOOL DISTRICT (P. O. Garland), 
Dallas County, Tex.—BONDS REGISTERED.—The State Comptroller 
of Texas on April 10 registered $45,000 5% serial bonds. 

GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.— BOND 
DESCRIPTION.—The $60,000 4%% bridge bonds awarded to R. 8. 
Dickson & Co. of ‘ee oe -V. 120, p. 2057—are described as follows: 
Date April 1 192: Denom. $1,000. Due serially. Interest payable 
A. &0O 


REGISTERED.- 
electric 


-The 
light bonds on 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—Yne 
Gloucester National Bank of Gloucester has purchased a temporary loan 
of $100,000 on a 3.30% discount basis. Due Noy. 30 1925. 
1925. 


Date April 21 
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Financial Statement (as Officially Reported). 

ex. IOND DESCRIPTION The $109,000 5 coupon road bonds Asse ssed valuation for taxation ae we: . x aoe $3..068,.780 
awarded on April 13 to a syndicate composed of Taylor, Ewart & Co. of | Total debt (this issue included . 90,606 
Chicago, Detroit Co. of Detroit. and Br RB th & Co. of Toledo lL. nking ind $11.979 
at 103.54 V 120, p. 2057—a basis of about 5.20 re described as Net debt " 7 78.621 
follows Date Aug. 15 1924 Denon $1.000 Du os is follows Popu ation, estimated, 4,000. 

4,000 1929 te 1949, incl., and $5,000 1950 to 1954 Interest payable 
* & A. $ ‘ ' HOLDENVILLE, Hughes County, Okla.—BOND OFFE RING .— 

Marie L. Payne, City Clerk, will receive sealed bids until May 5 for the 

GRAND JUNCTION, Mesa County, C -olo.- BONDS DEFEATED following 6% bonds, aggregating $221,000: 

The proposition to issue $13,000 paving bonds and $f treet and alley $128,000 water 
paving bonds, submitted to a vote of the people on Apri V. 120, p. 1790 93,000 sewer. 
—was defeated Due in 25 years. 

GREELEY COUNTY SCHOOL DISTRICT NO. 2, Kan.—RBONDS HOOKS INDEPENDENT SCHOOL DISTRICT (P. O. Hooks), 
REGISTERED On March 17 the State Auditor of K sistered | Bowie County, Tex.—BONDS REGISTFRED.—On April 10 the State 
$7.0 000 4 c judgment funding bonds Comptroller of Texas registered $5.000 6% 10-40-year bonds. 

HAINES CITY, Polk County, Fla.—BOND SALI The $30,000 6° HUMBOLDT, Gibson County, Tenn.—NOTE SALE . Hillman, 
street improvement bonds offered on April 15—V. 120, p. 1790-—were | of Fulton, has purchased an issue of $125,000 improvement notes at a 
awarded to the State Bank of Haines City at 103.40, a basis of about 5.25 premium of $1,300, equal to 101.04. 

Date April 1 1925 Due $3,000 yearly April 1 1926 to 1935, incl. 
; } HUNTINGBURG SCHOOL CITY (P. O. Huntingburg), Dubois 

HADDON HEIGHTS, Camden County, N. J.—ADDITIONAL | County, Ind.—BOND SALE.—The $44,000 4% coupen school bonds 
INFORMATION We are now in receipt of the following additional | offered on April 1 (V. 120, p. 1366) were sold to the Huntingburg Bank 
information regarding the $91,000 5% coupon street improvement bonds | of Huntingburg for $44,001, equal to 100.002, a basis of about 4%. Due 
sold to R. M. Grant & Co. of New York at par as was stated in V. 120, | $1,000 every six months from July 15 1928 to Jan. 15 1935, inclusive, and 
p. 1510. Denom. $1,000. Date April 1 1925 Interest A. & O Due | $1,500 July 15 1935 to Jan. 151945, inclusive. There were no other bidders 

early on April 1 as follows: $3,000, 1927 to 1937, inclusive, and $4,000, 


y 

1938 to 1965, inclusive. 

M"TIANOVER, York County, Pa.—ADDITIONAL INFORMATION — 

dS, are now in receipt of the following information regarding the $100,000 
4%% coupon or registered refunding bonds sold to John A. Hoober, of 

York, at 103.50 (see V. 120, p. 1791 Denoms. $500 and $1,000 Date 

April 1 1925. Interest A. & O. Due April 1925 to 1946, inclusive. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND OF FERING.— 
Until 11 a. m. May 6 sealed bids will be received by Eustis McManus, 
Clerk Board of Supervisors, for the following bonds, aggregating $108 .000 


$75,000 road and bridge bonds bearing interest at a rate not exceeding 
6%. Denom. $1,000. Due June 1 1926 A certified check for 
$1.000 is required. 

21.000 6% Hansboro Rural School District bonds. Denom. $1,000. 
Due $1.000 June 1 1926 to 1946, inclusive Certified check re- 


quired (amount not stated 
12,000 6% North Biloxi Consolidated School 
$500. Due $500 June 1 1926 to 1949 
required ‘amount not stated). 
Date June 1 1925. Interest payable J. & D 


HAYS, Ellis County, Kan.— BONDS REGISTERED.—The State 
tor of Kansas rpgistered $32,271 444% internal improvement 
nation bonds on March 13 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O. | 
Lynbrook), Nassau County, Y.—BOND OFFERING Sealed bids 
will be received until 8:30 p. m. Apr. 30 by Frank B. Whelden, District 
Clerk, for $100,000 4%% school bonds. Denom. $1,000 Date Apr. | 
1925. Prin. and semi-ann. int. (F. & A.) payable at the Lynbrook National 
Bank of Lynbrook Due yearly on Feb. 1 as follows: $1,000, 1931 to 1934 
incl.; $3,000, 1935 to 1939 incl.: $3,000, 1941: $4,000, 1942 to 1944, Incl.; 
$5,000, 1945 to 1950 incl.; $6,000, 1951 and 1952; $7,000, 1953 and 1954, 
and $10,000, 1955. Purchaser to pay for legal opinion. Certified check 
for 10% of the amount of bonds bid for required. 


HENDERSON COUNTY (P. O. Hendersonville), 


District bonds. Denom. 
inclusive. Certified check 


Audi 


and condem- 





No. Caro. 





BOND DESCRIPTION.—The $90,000 5%‘ bonds purchased by the 
Bray Bros. Co. of Greensboro—YV. 120, p. 1791—are described as follows 
Date Feb. 1 1925 Due $5,000 yearly Feb. 1 1930 to 1947, incl Interest 
ayahle F. & A In above reference we gave the amount of bonds as 
80,000, which was incorrect 
HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE The | 
Herrick Co. of Cieveland purchased the following issues of 5% coupon | 
pope owners portion road improvement bonds offered on April 17 | 
120, p. 1791-——at a premium of $5,671, equal to 103.06, a basis of about 
ar ory. 
$60. 000 Blue Road No. 230 in Marion and Bartlow Twps. bonds Due | 
6.000 Sept 1 19026 to 1935, inel } 
125,000 Bales Road No. 227 in Napoleon Twp. bonds Due yearly on 
Sept. 1 as follows $12,000 1926 to 1930, inel.: $13,000 1931 to 
1935, inc! 
Date April 15 1925 Bids were as follows 
Total Prem 
Bid 
Herrick & Co., Cleveland $5.671 00 
Continental & Commercial Trust & Savings Bank, Chicago 7 655 15 
Bonbricht & Co., Chicago 505 60 
William R. Compton, Chicago 4187 00 | 
Stranahan, Harris & Oatis, Toledo 5.325 40 1 
Detroit Trust Co., Detroit 5.206 00 
Title Guarantee & Trust Co., Cincinnati 3.644 50 
Stevenson, Perry & Co., Chicago 1.730 00 | 
Provident Savings Bank & Trust Co., Cincinnati 5.138 00 | 
Seasonvood & Maver, Cincinnati 5,164 00 
Breed, Elliott & Harrison, Cincinnati 4.738 50 
W. L. Slayton & Co., Toledo 1.907 00 
R. M. Grant & Co., Chicago 1480 04 
Federal! Securities Corp., Chicago 9,244 75 
Second Ward Securities Co Milwaukee 5.144 00 
Emery, Peck & Rockwood, Chicago. (Blue Road only 1.716 00 
Halsey, Stuart & Co., Inc., Chicago 1.868 00 
W. K. Terry & Co., Toledo s 147 77 
A. T. Bell & Co., Toledo 1.941 00 
Braun, Bosworth & Co., Toledo 4.949 00 


HENRY SCHOOL TOWNSHIP (P. O. Ne anata ‘ Henry County, 


Ohio.—BOND OFFERING Until 1 p. m. April 27 sealed bids will be 
received by James 0. Crim, School Township Trustee, for 86.000 44% 
coupon school bonds Denom. $500 Date July 15 1925 Interest 
J. Principal and semi-annual interest (J. & J. 15) payable at the 
© ‘itizens State Bank of Newcastle Due every ' six months as follows: $500 
July 15 1927: $1 000 Jan. 15 1928 to Jar » 1930, inclusive, and $500 
July 15 1930 Certified check for 5% of the bonds bid for, required 


HIGHLAND PARK SCHOOL DISTRICT (P. O. 
Wayne County, Mich.—BOND OFFERING .—Sealed bids until 5:30 p.m 
April 27 will be received by Fred E. McElidowney, Secretary Board of 
Education, for $300.000 coupon school bonds not to exceed 444% interest. 
Denom. $1 .000 Date May 1 1925 Principal and semi-annual interest 

avable at the Highland P ark State Bank of Highland Park Due May 1 

955. Bidder to furnish legal opinion and blank bonds. Certified check 
for $7,500, payable to the District Treasurer, required. 

Financial Statement. 
Estimated valuation of taxable property 
Assessed valuation, 192: 
Population estimated __- 
— District co-terminus with C ity “of Highland Park. 


Highland Park), 


$235,.000.000 00 
--$18 +,.826,000 00 
50,000 


1.895 acres 
$4,242,000 00 


790,228 78 


Area. ‘: 
Total bonded indebtedness May 1 1925 

Not including $300,000 00 now offered. 
PS dn mddesaeaaniaeacen 


a a ee ee $3 .451.771 22 
Bonds authorized, not issued, including above $300,000 $650.000 00 


ett senor COUNTY SCHOOL DISTRICT NO. 50 (P. O. 

Tempe), Fla.—BOND SALE.—The $65,000 6% school bonds offered on 

ril 21 (V. 120, p. 1791) were awarded to the Hillsborough State Bank of 

P nt City at a premium of $4,667, equal to 107.18—a basis of about 

5.21%. Date April 1 1925. Due April 1 as follows: $2,000, 1927 to 1931, 

inclusive: $3,000, 1932 to 1936, inclusive; $4,000, 1937 to 1941, inclusive. 
and $5,000, 1942 to 1945, inclusive. 


HOISINGTON SCHOOL DISTRICT, Barton County, Kan.—BOND 
SALE.—The $50,000 4% % school bonds offered on April 20 (V. 120, p. 
#58) were a= to the Harris Trust & Savings Bank of Chicaze, 

Date April 1 1925. Due April 1 as follows: $1,500, 1926 to 1929; $2,000, 
1930 to 1933: $2,500, 1934 to 1937; $3,000, 1938 to 1941; $3,500, 1942 to 
1945, all inclusive. 





OFFERING 
will receive 


$13, 


Mar. 





HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 
Guilford Morrow, County Treasurer, until 10 a. m. April 24 
sealed bids for the following issues of 44% coupon bonds: 
Pyr! J. Harpham et al. road bonds Denom. $675. Due $675 
every six months from May 15 1926 to Nov. 15 1935, inclusive. 
66,000 E. W. Shultz et al roadbonds. Denom. 3! 500 and one for $300. 
pas $3.300 every six months from May 15 1926 te Nov. 15 1935, 
nclusive 
Date April 15 1925. Interest M. & N. 15. 


HUTCHINSON, Reno County, Kan.—-BONDS REGISTERED.—On 
18 the State Auditor of Kansas registered $64,479 39 44% paving 


500 


bonds. 


HYANNIS, Grant County, Neb.—BONDS DEFEATED.—The 
proposition to issue $5,000 water extension bonds submitted to a vote 
of the people at the election held on April 7—V. 120. p. 1510—was defeated. 

INDIANAPOLIS PARK DISTRICT, Ind.—BOND OFFERING.— 
Bids will be received by Jos. L. Hogue, C ity Comptroller, until 12 m.April 
29 for the whole or any part of $56,000 bonds of the ek district, which are 
designated ‘‘Park District Bonds of 1925, Issue No "and will be dated 


April 29 1925. Bonds will be 56 in number and ‘Ail’ be for $1,000, with 
interest coupons attached. The bonds will bear interest at 44%. payable 
semi-annually on the first day of Jan. and July of each year. The first 


coupon on each bond will become due and payable on July 1 1926 and will 
be for the interest on such bond from the day of issue to said date. Bonds 
shall mature in series of 2 bonds each, and one series shall fall due on Jan. 1 
of each year for 28 years, beginning Jan. 1 1927. Both prin. and int. are 
payable at the office of the City Treasurer, and constitute an obligation 
of the park district of the city of Indianapolis. Bidders may bid for all 
or any part of said bonds. 


IOLA, Allen County, Kan.—NOTE REGISTERED.—The —_ 4 
Auditor of Kansas registered a $9,039 07 4% % temporary note on Mar. 


IRVING SCHOOL DISTRICT (P. O. Irvin Montgomery homies. 
Ill.—BOND SALE.—White-Phillips Co. of faves port has purchased 
$15.000 6° school bonds for $15,100, equal to 100 46 a basis of about 
5.93°%. Denom. $1,000 Date June 1 1925. Interest J. & D. Die 
$1,000 June 1 1933 to 1947, inclusive. 


ITHACA, Tompkins County, N. Y.- 
a description of the $100,000 4 “ coupon 


og 


DESCRIPTION Following is 
(registerable as to principal and 


interest) improvement Series bonds sold to B. J. Van Ingen & Ce. 
of New York at 101.60 (see é 120, p. 1720)—a basis of about 3.75%. 
Denom. $1,000 Date yril 1925 Principal and semi-annual! interest 
(J. & J.) payable at the Ne chanics & Metals National Bank of New York. 
Due $10,000 July 1 1928 to 1937, inclusive. Legality approved by Reed, 
Dougherty & Hoyt, of New York 
Financial Statement 

Assessed valuation. $21.637.740 
Total bonded debt 2.079.500 
Less water bonds 1.150.000 
N et debt 929,500 

Population (1920 Census 17.004: 1924 (estimated), 18.000 

JEWELL JUNCTION INDEPENDENT SCHOOL DISTRICT 'P. O. 
Jewell), Hamilton County, lowa.—BOND ELECTION An election will 
he he don May 6 for the purpos: of voting on the question of issuing $60,000 
land purchase bonds EK. W. Knudson, Secretary Board of Directors 


JACKSON TOWNSHIP, Nash County, No. Caro.—RBOND SALE.— 
The $10,000 6% coupon road bonds offered on April 21 (V. 120, p. 2058) 
were awarded to the Provident Savings Bank & Trust Co. ef Cincinnati 
ata premiu of $319, equal to 190.31, a basis of about 5.945%. Date May 1 
1925 Due $500 yearly May 1 1926 to 1945 incl Other bidders were 

Premium. 

Cc. B. Fetner Company. Cherryville $211 00 

White, Phillips Co., Davenport 272 10 

Ryan. Sutherland Co Toledo 273 00 

First Nationa! Trust Co., Durham 195 00 

White, Phillips Co., Davenport* 10 00 
* For 544% bonds: all others for 6s 


JEFFERSON COUNTY iP. O. Birmingham , Ala.—BOND OFFER- 


G Sealed bids will be received by M. Sullivan, Clerk Board of 
Revenue, for the following two issues of 5 bonds, aggrevating $1,000,000: 
$500,000 hospital bonds Due $100,000 yearly Jan 1955 to 1959, incl. 

500.000 schoo! bonds Due $1,000 yearly Jan. 1 1960 to 1964, inclusive 


Date Jan. 1 1925 Denom 
the Central Union Trust Co., New York City 4 certified check for 2% of 


bid, payable to the County Treasurer, is required 
JONES COUNTY SUPERVISORS ROAD DISTRICT NO. 8 (P. O. 


$1,000 Principal and interest payable at 


Laurel), Miss BOND SALE — $75.000 5! road bonds offered on 
April 6 (V. 120, p. L51L) were arded to the First National Bank of 
Laurel at a premium of $2,382 Pt, to 103.17. a basis of about 5.28% 
Due April 15 as follows: $1,500, 1926 to 1930: $3.000, 1931 to 1940; $3,500, 
1941 to 1948; $4,500 in 1949, and $5,000 in 1950 


JONESVILLE, Catahoula Parish, La.—B/IDS REJECTED—BONDS 


SOLD AT PRIVATE SALE All bids received for the $40,000 6% public 
nprovement bonds offered on Apri! 14—-V. 120. p. 1920—were rejected. 
The bonds were then sold on April 16 at a private sale to L. E. French & 
Co. of Alexandria at a premium of $600, equal to 101.50. Date March 1 
1925 Due serially 1926 to 1945. 


JORDAN VALLEY IRRIGATION DISTRICT (P. O. Danner), 


Malheur County, Ore.—BOND DESCRIPTION .—$400,000 irrigation 
bonds purchased by Miller Bros. & Co. of San Francisco (V. 120 .p. 1653) 
bear interest at the rate of 6% and are described as follows: Date Jan. 1 


1924 Denom. $1,000 and $500. Coupon bonds. Due serially in 20 
& J. 


years. Interest payable J. 
KANSAS CITY, Wyandotte County, Kan.—NOTES REGISTERED. 





—QOn Mar. 10 the State Auditor of Kansas registered $19,900 414% tem- 
porary notes. 
KEARNEY, Buffalo County, Neb.—BOND SALE. nited 


States Trust Co. of Omaha has purchased the following paving bonds, 


aggregating $79.876 11: 
$39. +37 23 4% % intersection paving. Due March 1 1945, eptional in 1930. 
7.1 Due March 1 1927 to 1935. 


8 93 5%% Paving District No. 62. 
15. iSa 12 54 % 7 Paving District No. 63. Due March 1 1927 to 1935. 
% Fs od District No. 66. Due March 1 1927 to 1935. 


17.965 83 5% 

Date March 

BOND SALE s. aq Chanute & Co. of Denver have purchased 
an issue of $156, 000 4%% refunding bonds. Date March 1 1 25. Due 
March 1 1926 to 1945, optional in 1930. 


KENOSHA, Kenosha County, Wis.—BIDS.—Pollowing is a list of 
other bidders 
to the William R. Compton Co. of St. Loujis—V. 120. p 





for the $400,000 41% % high school bonds awarded on April 3 










































APRIL 


25 1925.] 
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Bidder— 
A. B. Leach & Co. 


Premium. Bidder— 


Premium, 
308 00! Second Ward Securities Co$12.113 00 


First Trust & Savs. Bank. 11 049 00!Tilinois Mercantile Tr. Co. 10.121 00 
Guarantee Trust, N.Y. 11,436 00| Harris Tr. & Savs. Bank__ 11,411 09 
E. H. Rollins & Sons and \Henryvy C Quarles ___ 19.300 00 
A. G. Becker & Co____ 10.388 80 Paine, Webber & Co____. 10,600 00 
National City Co ...- 11,252 00)Halsey, Stuart & Co_____ 9.408 00 
The Detroit Co 9.809 44|Taylor! Ewart & Co_____ 11.436 00 
All bids inc lude par and accn ied interest. 
The above list of bids appeared in V. 120. p. 2059, under the incorrect 
caption of *‘Kenosha, Kenosha County, Wash.” 


KILEEN, Bell County, Texas.—BONDS REGISTERED 
the State Comptroller of Texas registered $16.000 6% water 
On April 14 $36,000 6% sewer bonds were also registered. 


KING COUNTY §S Oo e s 
BOND SALF- CHOOL DISTRICT NO. 1 (P. O. Seattle), Wash. 


—On April 13 
works bonds. 


D -The $1,000,000 school bonds offered on April 2 -V. 120, 
Dp. 1791—-were awarded to a syndicate composed of Geo. H. Burr. 
Conrad & Broom, S: attle National Bank and Carstens & Farles, all of 
Seattle, as 44s paying a premium of $21,410, equal to 102.14. Date 
May 1 1925 Due in 2 to 25 years. 


KING COUNTY SCHOOL DISTRICT 
Wash.—BOND SALE.—The $28.000 
April 11—V. 120. p 1791 were 


NO. 164 (P. O. Seattle), 
coupon school bonds offered on 
merce of Seattl { awarded to the National Bank of Com- 
ce of Seattie as 4*(s at a premium of $56, equal to 100.20. Jate May 

1925. Due in 23 years. , pasts asinshetati a ce 


KING COUNTY SCHOOL DISTRICT NO. 


171 (P. O. Seattle), | 
Wash. -BOND SALE.—The $15,000 coupon school bonds offered on 
April 1] Vv. 120. p. 1791 were awarded to the National Rank of Com- 
merce of Seattle as 4%s at a premium of $46, equal to 100.30. Date 


May 1 1925 Due in 23 years. 

KLAMATH FALLS, Klamath County, Ore.—RBOND OFFERING — 
Sealed bids will be ree eived until 8 p. m. May 18 by Lem L. Gachagen, 
Police Judge, for $50.000 public rae? bonds, to bear interest at a rate 
not exceeding 6% Date Feb. 2 199 Denom. $1,000. Due Feb. 2 as 
follows: $5,000. 1928 to 1937. inclusiv 1] Principal and interest (F. & A 
payable at the office of the City Treasurer at Klamath Falls, or at the fise: 4} 
agency of the State of Oregon in New York City. Purchaser to furnish 


BF ated bonds and pay for attorney's opinion. A certified check for 5% 


KNOBS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Yadkins- 
ville), Yadkin County, No. Caro.—BOND OFFERING.—Sealed bids will 

» received until May 4 by T. R. Eaton, Clerk Board of Commissioners, for 
$12, 000 6% school bonds. Denom. $500. 


LAFAYETTE. PARISH SCHOOL DISTRICT NO. 3 (P.O.L f ° 
La.—BOND OFFERING.—J. W. Faulk. Secret: ry Parish Se beat hen 


SL DOD eive sealed bids until] May 1 for $250,000 5% school bonds 


LAKE COUNTY  (P. oO. Tavares), Fla. 
bids will be received until 2 p.m. May 
ef Public Instruction, 


, 


Board, 
Denom 


BOND OFFERING 
11 by D. H. Moore, Secretary Roard 


Sealed 


eating $300 O00 for. the following 5 school district bonds aggre 
$30.000 Special Tax School District No.6. Due Jan.1as follows: $1,000 
. 1 128 to 1954 incl and $3.000 in 1955 
125.000 Special Tax Schoo! District No. 10 Due Jan. 1 as follows: £4,000, 
1’ 28 to 1951 inel.: $7.000 


1952 to 1954 inel.. 


and $8 000 in 1955 
$5,000 ae ial Tax School District No. 16 Due Jan. 1 as follows: $3,000. 


1928 to 1954 inel.. and $4.000 in 1955 

60.000 Special Tax School District No. 21 Due Jan. 1 as follows: $2,000 
1928 to 1951 incl., and $3.000. 1952 to 1955 inet. nae 
Date Jan. 1 1995. Denom. &1.000 The principal and interest of the 
bonds of Special Tax School District No. 6 will be payable at the American 
Exchange National Bank. N. Y. City. and the principal and interest of 
the othe r issues of bond s will be pavable at the National Bank of Commerce 
Y. City. Legality approved by Caldwell & Raymond. N. Y City 
A ‘certified check for sor “ot bid is required, : y- 
LAKF COUNTY (P. O. Tavares), Fla.—ROND OFFERING Dd. W 
Moore, County Superintendent of Schools, will receive sealed bids until 

May 11 for $125.000 5%° school bonds. Date Jan. 1 1925 


LAKE COUNTY (P. 0. 
L. J. Spaulding, Secretary, 


Ohio 


Painesville), 
Roard of ¢ ‘ounty 


BOND OFFFRING — 


Commissioners, will receive 
sealed bids until 11 a.m. Apr. 28 for $14,900 5° Madison Sewer Dist. No 1 
bonds Denoms. $1.000 «nd £500 Date Anr. 15 1995 Prin. and semi 
ann. int A.& 0 p.' ible at the County Treasurer's office Dne each 
six months as follows: $1.500 Apr. 1 and &1.000 Oct. 1 19296: &1.900 °* p 
and Oct. 1 1927; $1,500 Apr. and $* 000 Oct. 7 1998: 81.000 Apr.and Ort J 
1929: $1,500 Apr. and £1,090 Oct. 1 19230: &1.000 Apr. and Oct. 1 1931 
$1,500 Apr. and $1.000 Oct. 1 1982; $1,000 Apr. and Ort. 1 1932: &1 500 
$Pr and $1,000 Oct. 1 19%4: $1,000 Apr. and Ort. 1 1925- $1.500 Ap". ard 
000 Oct. 1 19°64 £1 9000 Apr ind Oct 1 1927: @1.500 Apr and &1 90 
Oct. 1 1938; $1,000 Apr. an’! Oct. 1 1939: &1.500 Apr. and $1,000 Oct. 1 
1940, and $1,000 Apr. and Oct. 1 1941 to 1945 Certified check for $1 nn 


required. 

LAKE PRESTON SCHOOL 
Dak.— BOND OFFERING Sy 
April 28 for $60,000 4% 
inclusiv« 


LAWRENCE COUNTY (P. O. New Castle), Pa 


DISTRICT, Kingsbury County, So. 
tiled bids wi elyed until 7.20 p. m. 
school bonds -. 34 000 3 yearly 1931 to 1945 


ROND OFFERING 


—Sealed bids will be received by James R. 1 amoree, Chief Clerk Commis- 
sioners until 2 p. m. May 11 for 250.000 4! / coupon or rervistered Poor 
District bonds Denom $1,000 Date July 1 1995 Int semi-anr 
Due Jan. 1 1928 to 194% incl. Certified check for $1, 000, payable to the 
County Treasurer, required. : 

LIMA, Allen County, Ohio NOTE OFFERING C. H. Churchill 
City Auditor, will receive sealed bids until 12 m. Apr. 25 for the following 


issues of 6°. notes 
$14,000 Metcalf Ave. pa. Denom. $1.000. 

5,600 Metcalf St. paving Denom. $1.000 and one 

22.000 street cleaning, sprinkling and sweeping bonds 

Prin. and semi-ann. int. (A. 
Fund Trustees. 

LINCOLN, Lincoln County, Kan.—WARRANTS 
The State Auditor of Kansas registered $56,825 41 5% 
warrants on March 21] 

LINCOLN COUNTY SCHOOL DISTRICT NO. 12 (P.O. Shoshone), 
Idaho.—-BOND OFFERING E. A sowler, District Cle rk, 
sealed bids until 12 m. May 2 for $15,000 6% school bonds 
1925. Due in 1945: optional in 1935 

LOUISVILLE, Jefferson County, Ky. 
bids will be received until 12 m 


‘ing 
for 600 

Denom. $1.000. 
& O.) payable at the office of the Sinking 


REGISTERED 
judgment funding 


will ree elve 


Date Jan. 1 


—BOND OFFERING 


Sealed 
Central standard time May 


14 by P.H 


Hoge Jr., Secretary, Commissioners of Sewerage, for $2,000,000 4° or 
4%% sewer bonds. Date Feb. 11925. Due Feb. 1 1965. Principal and 
semi-annual interest pavable at the National Bank of Kentucky. Louisville 


er at the First National Bank, New 
ef bid is required 

LUBBOCK, Lubbock County, Texas.—RBONDS REGISTERED — 
On April 11 the State Comptroller of Texas registered $25.000 sewer, 
$75,000 water works, and $125,000 street impt. 5% serial bonds 


” McDONALD, Rawlins County, Kan.—RBONDS REGISTERED 
State Auditor of Kansas registered $23,000 5% water works 
March 12 


MAGNOLIA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND SALE.—The $418.000 5% school bonds offered 
en April 21—V. 120, p. 1792—were awarded to the Capital National Bank 
of Sacramento at a premium of $1,007. equal to 102.09, a basis of about 
4.72%. Date May 11925. Due $3,000 yearly, 1927 to 1942 inclusive 

MALHEUR COUNTY (P.O. Vale), Ore.—BOND SALE.—The $10.000 
6% coupon bridge bonds offered on April 15—V. 120, 1792—were 
awarded to the Portland Bridge Co. at par. Date Jan. 1 1925. Due 
Jan. 1 1935. 


MANHASSET LAKEVILLE WATER DISTRICT OF THE TOWN OF 
NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BOND SALE.—Geo. B Gibbens & Co., Inc., of New York have been 
awarded the $50.000 coupon or registered water bonds offered on A 2n 
(V. 120, p. 1922) as 4.15s at 100.10, a basis of about 4.13% Date as 
1925. Due $10,000 Jan. 1 1930 to 1934 incl. 


York City. A certified check for 2% 


The 


bonds on 














Atlantic County, N. J. —BOND 
SALE.—The issue of 5% coupon or registered water-works bonds offered 
on April 16 (V. 1 20, p. 1922) was awarded to Fairservis & Co. of New York, 
bidding $101,727 50, equal to 102.75—a basis of about 4.79%, for $99, 000 
5 $101,000 offered). Date April 1 1925 Due yearly on April 1 


MARGATE CITY (P. O. Ventnor), 


5% bonds 


as follows: $2,000, 1926 to 1938, inclusive; $3, 000. 1939 to 1962, inclusive, 
and $1 000, 1963. 
MARION, Crittenden County, Ky.—BOND SALFE.—The Tarme 


Bank & 


Trust Co. of Marion has purchased an issue of $50,000 wa er wor 
bonds at 


a premium of $2,130, equal to 104.26. 
MARSHALL, Harrison County, Texas. 


-BONDS REG STERED 


The State Comptroller of Texas on April 14 registered $273,500 4%% 
serial refunding bonds. ab cos UL as 
MASSENA, St. Lawrence County, N. Y.—BOND OFFERING.— 


Sealed bids will be received until 8 p. m. May 4 by Harry A. Little, Villag 


Clerk, for the following issues of 444% street bonds 
$22,000 Centre Street improvement bonds. Due $2,000 June 1 1926 te 
1936, incl. 
11,000 P hillips Street improvement bonds. Due $1,000 June 1 1926 to 
1936, inel. 
Denom. $1,000. Date June 11925. Int. J.& D. Certified check for 


5% of the bonds bid for required. 


MIAMI BEACH | (P. O. Miami), Dade County, Fla.—-BOND OFFER- 
ING.—C. Tomlinson, City Cle rk, will receive sealed bids until May 15 
for $ a5 Ot ) public improvement bonds. 


o 


MICHIGAN (State of).—BOND OFFERING.—Frank F. 
Highway Commissioner, will receive sealed bids at 
up to 12:30 p. m., Central standard time, April 
assessment district bonds as follows: @ 
Road Assessment District No. 460 in Lapeer and Genesee counties. A 

proximately $43,000, maturing serially in from two to ten years. Bon 

are the obligation of Marathon Township in Lapeer County, Forest 

Township in Genesee County, the counties of Lapeer and Genesee and 

an assessment district. 

Road Assessment District No. 


Rogers, State 
his office, Lansing, 
28 for the sale of road 


1004 in Washtenaw County. Approxi- 
mately $59,000 maturing serially in from two to five years. Bonds are 
the obligation of Pittsfield, Lodi, Saline, and York townships in Wash- 
tenaw County, the County of W ashtenaw, and an assessment district. 

Road Assessment District No. 1107 in Macomb County. Approximately 
$416,000 maturing serially in from two to five years. Bonds are the 
obligation of Warren Township in Macomb County, the County of 
Macomb, and an assessment district. 

The bonds are being issued under the provisions of Act 59 
of 1915, as amended, known as the Covert Act. Int. will be payable 
semi-ann. on May 1 and Nov. lineach year. Each bidder will be required 
to name the rate of int. (not exceeding 6%) and premium for each $1,000 
he will pay in his bid. A certified check in the sum of 2% of the amount 
of bonds bid on, payable to the order of the State Highway Commissioner, 
will be required with each bid. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—-COUNTY BUYS 
IN ITS BONDS.—The County of Milwaukee, through its Treasurer, 
Patrick McManus, has purchased from the Harris Trust & Savings Bank of 
Chicago the Metropolitan Sewerage Issue of 1925, amounting to $384,- 
639 50 Notice that the county wanted to purchase back its bonds was 
given in V. 120, p. 1792. 


MINGO JUNCTION, Jefferson County, 
Seasongood & Mayer of Cincinnati were 
$5 10,000 6% crematory bonds offered on April 18 —V. 120, p. 1654—for 

).515, equal to 111.03, a basis of about 4.85% Date Avril 1 1925 
Di 1¢ $1,000 each April and October from April 1 1926 to Oct. 11950 incl 


MISSOURI VALLEY SCHOOL DISTRICT, Harrison County, 
lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport have _pur- 
chased an issue of $50,000 4%% school bonds for a premium of $481, 
equal to 100.96. 


MITCHELL COUNTY (P. O. Bakersville), No. Caro. 
ING. . B.E llis, © hairman Board of 
sealed bicks until 5 p. m. May 


bonds. Duein 10to3 


0 years. 


, Public Acts 


Ohio. 
the successful 


BOND SALE.— 
bidders for the 





BOND OF FER- 
Koad Commissioners, will receive 
5 for $6,000 6% Bakersville Township road 
A certified check for 10% of bid is required§ 
MORGANTOWN, Monongahela County, W. Va.—BOND SALE.— 
The following 5% bonds. aggregating $750,000, have been sold to the 
State Sinking Fund at par: 
$6500 000 sewer construction. 
50,000 city hall. 


MORRAL, Marion County, Ohio. 





BOND OFFERING.—Sealed bids 


until 12 m. April 25 will be received by P. A. Parker, Village Clerk, for 
$2,000 6 street-improvement bonds. Denom. $500 Date March 1 
1925 Interest semi-annual. Due $500 March 1 1930 to 1933, inclusive. 


Certified check for 10% of the 


required. 
MORRISVILLE, Lamoille County, Vt. 


hids until 2 p.m Ma‘ 
vurer. for $185,000 4 
< dated Feb. 1 


bonds bid for, payable to the Village Treas- 


urer, 
BOND OF FERING.—Sealed 
] will be received by R. L. Barrows, Village Treas- 
coupon electric loan bonds, Issued in denom. of 
21 000 each 1025, and payable $10.000 Feb. 1 1931 to 1948, 
inclusive. and $5,000 Feb. 11949 Interest payable semi-annually (F. & A.) 
oth principal and interest are pay able at the First National Bank of Boston, 
toston. These bonds are issued under the authorizy of an Act of the Gen- 
eral Assembly of the State of Vermont approved March 19 1925, entitled: 
‘An Act in addition to Section 5 of No. 313 of the Acts of 1910 relating to 
the Village of Morrisville and to enable the village to issue bonds."" The 
proceeds from the sale of this issue of bonds are to be used in the payment 
f notes issued to pay for the improvement of the electric light plant. The 


honds are engraved under r the supervision of and certified as to genuineness 


by the First. National Bank of Boston, their legality will be approved by 
Repes, Gray, Boyden & Perkins, whose opinion wil! be furnished the pur- 
chaser. All legal papers incident to this issue will be filed with said bank 


where they may be inspected at any time. 
Financial Statement. 

Last assessed valuation of the Incorporated Village of Morris- 

ville. Vt. (exclusive of electric plant costing $526,962 96) 

basis of 60°) actual value $1.418.343 00 
tonded debt exclusive of this issue 71,000 00 
Ontstanding village orders, electric department 1,400 00 
The total of the last two amounts to be retired before 1931 

with electric earnings: net, earnings of the electric depart- 

ment 1924 26.788 06 
Floating debt wholly for fire equipment purchased in 1924 to 

be paid for by earnings of water department 12,: 
Net earnings of water department. 1424 4, 

Population, approximately 2,000. 


MULTNOMAH COUNTY HOME werer DISTRICT (P. O, Port- 


9 
2 
lé 


31 
37 


to 


". 
0 

= 

‘ 


land), Ore.-BOND OFFERING.—C. Larson, Secretary Board of 
Directors, will receive sealed bids until 13 m. May 1 for $95,000 5% 
water bonds Date May 1 1925. Due $9,500 yearly, May 1 1936 to 
1945 incl Int. payable J. & J. Legality approved by Winfree, Johnson 


& McCulloch of Portland. A certified check for $1,000 is required. 


NEWAGO SCHOOL DISTRICT (P. O. Newago), Newago Count 
County, Mich.—PRE-ELECTION SALE.—An issue of $157,000 4% 
school building bonds on March 23 was sold to the Illinois Merc hants 
Trust Co. of Chicago, subject to being voted at an election held on April 6. 
When put before the voters at this election, the bonds met with success, 
by a count of 299 to 65. The issue extends over a period of 20 years. 





NEW BEDFORD, Bristol County, Mass.—DESCRIPTION.—Follow- 
ing is a description of the $800,000 4% highway bonds sold to Estabrook 
& Co. of Boston at 100.16, as was reported in 120, p. 1793: Denom. 
$1.000. Date March 1 1925. Int. M. & 8. Due March 1 1926 to 


1935 inclusive. The bonds are in registered form. 


NEWBURG INDEPENDENT SCHOOL DISTRICT, Jasper ib (ee 
lowa.—BOND SALE.—The $40,000 school bonds offered on April 15 
120, p. 1654) were awarded to Geo - Bechtel & Co. of Davenport as 4 

at a premium of $90, equa! to 100.2 Date May 1 1925. 


Ohio.—BOND SALE.— 
coupon or registered school refunding bonds offered 


NEW LONDON, New ee He County, 
The $60,000 44% 
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on April 21—V. 120. p. 1793—were sold to Roosevelt & Son of New York 
for $61,323 60, equal to 102.206. a basis of about 4.10‘ Date May 1 
1925. Due $2,000 May 1 1926 to 1955 inclusive 


NEWTON, Catawba County, No. Caro.—RBOND OFFERING Sealed 


bids will be received until 2 p.m. May 12 by Clarence Clapp, Town Clerk, 
for $35,000 public improvement bonds Date May 1 1925 Denom. 
$1 .000 Due May 1 as follows: $1,000. 1927 to 1947. and $2.000, 1948 to 
1954, inclusive Principal and interest & N payable in New York 
City. Coupon bonds with privilege of registration as to principal only 


Interest rate to be bid 


Legality approved by Caldwell & Raymond, New 
York City, and J. L : 


Morehead. Durharn. N.C Preparation and certifi 


cation of bonds by the United States Mortwage & Trust Co., New York 
City Certified check for 2% of bid required 

NEWTON COUNTY (P. O. Kentland), Ind BOND SALE.—The 
Newton County State Bank of Kentland bas been awarded the $4,240 
5% Claudia Anderson et al. road bonds offered on April 15--V. 120, 
P 1654-—for a premium of $165, equal to 103.89 basis of about 4.20%. 
Jate Nov. 15 1924 Due $212 May 15 1926 to Nov. 15 1935 incl 

NEW YORK, N. Y.—POND OFFERING Sealed proposals will be re- 
celved by Chas. L. Craig. Citys Con ptroller until 12 m. May 5 for £0 .- 
000 .000 in serial bonds to provide for constructi of schools. payable both 


as to principal and interest. in gold in tne ¢ of New York, in series 

maturing in one to forty years. as described below: 

$3 000.006 due on May 1 1926 to 1935. inclusive. 

9,000 COO due on May 1 1926 to 1940. inciusive. 

48 000,000 due on May 1 1926 to 1965. inclusive. 
Interest payable semi-annually on May | and Novy. 1. 


. 
l 


Bonds lasued in 


coupon or registered form in denominations of $1,000. Bids will be 
received in series at a single bid price per bond 
Conditions of Sale as Provided for by the Greater New York Charter. 


1. Proposals containing conditions other than those herein set forth will 
not be received or considered 

2. No proposal will be accepted for less than the par value of the amount 
bid for. 

3. Every bidder, as a condition precedent to the reception or considera- 
tion of his proposal, shall deposit with the Con ptroller in cash, or by a 
certified check drawn to the order of said Con ptrolier upon a trust company 
or a State bank incorporated and doing business under the laws of the State 
of New York or upon a national bank, 24% % of the par value of the bonds 
bid for in such proposal. 

No proposal will ve received or considered which is not accompanied by 
such depratt 

All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered 
as to who is or are the highest bidder or bidders, except the deposit made 
by the highest bidder or hidders 

4. If said highest bidder or bidders shall refuse or neg'tect. within five 
days after service of written notice of the award to him or them, to pay 
to the City Chamberlain the amount of the bonds awarded to him or them 
at the par value thereof together with the prerrium thereon the amount 


jess 
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deposited by him or them, the amount or amounts of deposit thus made 
shall be forfeited to and retained b iid city as linuidated damages for 
such negiect or refusal, and shall therenfter be paid into the sinking fund 
of the City of New York for the redemption of the city debt 

5. Upon the payment into the city treasury by the persons whose bids are 
accepted, of the amounts due f the bonds awarded to them Including 
accrued interest from May 1 1925. certificates thereof shall be issued to 
them in such denominations provided for by the charter as they may desire 

6. It is required by the charter of the cit that in iking proposals 
“every bidder may be required to accept a portion of the whole amount 
therefor bid by him at the same rate or proporticnal price as may be speci 
fied in his bid: and any bid which conflicts with this condition shall be 
rejected provided, however that any bidder offering to purchase all or any 
part of the bonds offered for sale at a price at par or higher mav also offer 
to purchase all or none of said bonds at a different price and if the Comp 
troller deems it to be in the interests of the city so to du. he may award the 
bonds to the bidder offering the highest price for all or none of said bonds 
provided however. that if the Con ptroller deen s it to be in the interests 
of the city so to do. he may reject all bids if nder this provision, the con- 
dition that the bidder will accept orly the whole amount of bonds bid for 
by him. and not any part thereof. cannot he inserted in any hids except 
those for ‘‘all or none’ offered by bidders who have also bid for “al! or any 
part’ of the bonds offered for sal : 

7. The preposals. together with the security deposits, should be enclosed 
in sealed envelopes, endorsed Prop ls for Serial Bonds.’ nd id en- 
envelope enclh sed in another sealed pe rddressed to the Comp 
troller of the City of New Yor! Pp special form of proposal is required 
therefore no blanks are furnished 

NOBLE COUNTY (P. O. Albion), Ind BOND OFFERING Sealed 
bids will be received by J. Herbert Cockley, County Commissioner. for 
$99 .520 5¢ coupon John W Hlarve et a road honds Denom, 8622 
Date May 15 1421 Int. M. & N. 15 Due one bond every six months 


beginning May 15 1922 
Although part of these bonds ha. 
as it appeared in the oficial notice 
NOBLES COUNTY (P. O. Worthington), Minn.—BOND SALE 


The Minnesota Loan & Trust Co. of Minne ipolis has purchased an issue of 


e already matured, the maturity is given 


$76,000 4%% drainage bonds at a premium of $25, equal to 100.03 

NOME, Barnes County, No. Dak BOND SALE.—The $7.000 6% 
village bonds offered on April 11 (V. 120. p. 1793) were awarded to the Nome 
State Bank of Nome at par. Date May 1 1925. Coupon bonds. Due 


May 1 1945. 
NORCATUR, Decatur County, Kan.—BOND OFFERING.—Until 
2 p.m. Apr. 29 sealed bids will be received by O. E. Furman, City Clerk. 
for $40.000 444% water works improvement bonds. A certified check for 
2% of bid is required. 
NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Westbury), Nassau County, N. Y.—BOND OFF ERING.—Sealed 
proposals will be received by Francis J. Kivlighn, Clerk Board of Education 
until § p. m. (daylight saving time) May 7 at the school building on Post 
Ave. at Westbury for the purchase of the following issues of bonds: 
$119,000 School District bonds. dated Feb. 1 1925. bearing interest at 
414%, maturing $3,000 on Feb. 1 1928 and $4,000 on Feb. 1 in 
each of the years 1929 to 1957, both inclusive 
96,000 School District bonds, dated Aug. 1 1923, bearing interest at 
444%, maturing $4,000 on Feb. 1 in eich of the vears 1926 to 
1944, both inclusive, and $5,000 on Feb. 1 1945 to 1948, both incl. 
All of bonds will be of the denomination of $1 .000 each. with the interest 





[ Vor. 120. 
NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—The 





| Omaha Trust Co. of Omaha has purchased an issue of $48,128 20 paving 


bonds at par. 


NORTHUMBERLAND, Coos County, N. H.—DESCRIPTION.—We 
are now in receipt of the following description of the $60,000 44% bonds 
sold to Harris, Forbes & Co. of Boston at par (see V. 120. p. 1793 Denom. 
$1,000 Date Feb. 119 Int. F.&A Due $6,000 Feb. 1 1926 to 1935, 
incl The bonds were awarded on Mar. 28 1925 and are in coupon form. 


NUTLEY, Essex County, N. J.—BOND SALE.—The issue of 4%% 
coupon or registered assessment bonds offered on April 21 (V. 120. p. 1793) 
was sold to the West Side Trust Co. of Nutley on a bid of $80,272 69, equal 
to 101 61—a basis of about 4.39%. for $79.000 bonds ($80,000 offered) 
Date May 1 1925. Due vearly on May 1 as follows: $9.000, 19246 to 1931, 
inclusive; $8,000, 1932: $6.000. 1933 and 1934. and $5.000, 1935. 

OAKLAND, Pottawattamie County, Iowa.—BOND SALE.—The 
Union Constructien Co. of Des Moines have purchased an issue ef $7,500 
5% improvement fund bonds at par, which company in turn sold them to 
Ballard, Hassett & Beh, of Des Moines 

OCALA SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. Ocala), 
Marion County, Fla.—BOND OFFERING.—H. G. Shealy, Superintend- 
ent Board of Public Instruction. will receive sealed bids until 2 p. m. May § 
for $20.000 5%% school bonds. Date May 1 1925 Denom. $1.000. 
Due May 1 as follows $3,000 in 1928 and $1,000, 1929 to 1945, inclusive. 
A certified check for 1% of bid, payable to the Board of Public Instruction, 
is required. 

OGDEN, Riley County, Kan.—BONDS REGISTERED.—On March 21 
the State Auditor of Kansas registered $3,000 5% funding bonds. 

OMAHA, Douglas County, Neb.—PONI SALE.—The $800,000 


coupon (non-registerable) street impt. bonds offered on April 20—V. 120, 


yc 


<0 


p. 2061—were awarded to a syndicate composed of Stevenson, Perry, 
Stacy & Co. of Toledo the Detroit Co. of Detroit. and Tavior, Ewart & 
Co. of New York, paving a premium of $56, equal to 100.007. a basis of 


ahout 4.152%, as follows 240.000 as 4s and $560,000 as 44s. Date 


May 11925. Due May 1 1945. 

OSAGE CITY, Osage County, Kan 
The State Auditor of Kansas registered $2 
March 6. 

OSWEGO, Labette County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $2,550 5% sewer bonds on March 27. 

OWEN COUNTY (P. O. Spencer), Ind.—ROND OFFERING .—Sealed 
hids will be received by Jeptha B. Meetk, County Treasurer, until 2 p. m. 
Apr. 28 for $4.800 14% coupon Emery Rumple highway in Washington 
Twp. bonds Denom. $240 Date Apr. 7 1925 Int M.&N.15. Due 
$240 every 6 months from May 15 1926 to Nov. 15 1935 inel. 

OZAUKEE COUNTY (P. O. Port Washineten), Wis.—BOND SALE, 
—The First Wisconsin Co. of Milwaukee has purchased an issue of $60.000 
5% road bonds ata premium cf $5.517. eanal to 109.19 Due April 1 1944. 

PACIFIC COUNTY SCHOOL DISTRICT NO, 116 (P. O. South 
Bend), Wash.—BOND OFFERING Sealed bids will be received until 
19 a. m. May 9 by the County Treasurer for $100,000 not exceeding 6% 
school bonds Date May 1 1925 Due in 25 years, optional in 10 years. 


PANOLA COUNTY (BP. O. Sardis), Miss.—BOND DESCRIPTION .— 


.—BONDS REGISTERED .— 
.000 4% % refunding bonds on 


The $59.000 5! Como-Crenshaw rovd bonds purchased by the Central 
State National Bank of Memphis at 10%.38 (V. 120. p. 179% a basis of 
shout 5.15% . bear interest at the rate of 5 ™ and are described as follows: 
Date Mar. 151925 Denom. $500 Due Mar. 15 1s follows: $1.000, 1926 
to 1920. inel.: $2.000, 1931 to 1949, inel., and $5,000, 1941 to 1944, inecl., 
ind $5.000 in 1946 Prin. and int & 8S pavable at above named 
bank. Legality approved by Charles & Rutherford of St. Louis 


Financial Statement 
Actual value of property in district 
Assessed value for taxation 
Total debt. including this issue 
Population, approximately 4,000. 
PARK PLACE (P. O. Houston), Harris County, Tex. 
The following 6% bonds. aggregating £100 000) were rece 
by A. W. Snvder of Houston at a premiun 90. equal 
"@85 N00 street *) avst 
Purchaser agreed 
opinion 
PARK PLACE, Harris County, Tex 
April 13 the State Comptroller f Texas 
bridge and $15.000 sewer 6% seria! ! 


bond 

PARMELE, Martin County, No. Caro.—BOND OFFERING.—Until 
19 a.m. May 1 sealed bids wil received hy J. T. Wildman. Clerk Board 
of Commissioners. for $5 000 electr light and power coupon bonds to 
hear interest ata rate not exceeding 6°). Date Mas 119025 Denom. $500. 
May 1 1927 to 1936. inel Principal and interest (M.& N.) 
parable at the Hanover National Bank, New York City A certified check 
upon an incorporated bank compan pavable to the order of 
J. L. Williams, Town Treasurer. for 2% of bid is required, 


PEEKSKILL, Westchester County, N. Y.—DESCRIPTION 
$40 N00 coupon or registered park bends sold as 4'¢s to Geo B 
Inc.. of New York. at 100.329. a basis of about 4.22 (see V. 120. p. 2061) 
are described as follows Denom. $1. 600 Date May 1 1925. Principal 
and semi-annual! interest (M. & N pavable at the Westchester County 
tank of Peekskill Due $2.000 May 1 1926 to 1945, inclusive. 


National B : : 
Legality approved by Clay Dillon of New York. 
Statement 


BOND SALE, 
ntly purchased 
to 104.89 
em. 

for the prir ind attorney's 


to pay 


BONDS 
registered 


REGISTERED 
S85 000 street 


On 
and 


5. 


| be 


¢ 
Due 8500 vearls 


or trust 


The 


Gibbons, 


& 
‘inancial 


$16,521,487 


Assessed valuation 1924 


Total bonded debt. including this issue a $1.050 758 
See Water DOMES. «ceo cecesésace ‘i 412.536 


Net bonded debt is goed ce eecaian eb iat $638 222 
Population, present official estimate. ................-......---- 17.000 


PESCADERO UNION HIGH SCHOOL DISTRICT, San Mateo 
County, Calif.—BOND SALE.—The $49.909 5°% school bonds offered on 
April 13—V. 129. p. 1793—were awarded to Peirce, Fair & Co. of San Fran- 
ciseo at a premium of $1.226 equal to 103.06. a basis of about 4.60%. 
Date April 11925. Due April 1 as follows: $2,000, 1926 to 1945, incl. 

Following is a list of other bidders 

Premium. | 


Premium. 





payable semi-annually on Feb. and Aug. | in each vear. and both principal 
and interest will be payable in gold coin of the 
or equal to the present standard of weight and fineness at the office of the 
Wheatley Hills National Bank, Westbury The bonds will be coupon 
bonds, with the privilege of registration as to principal and interest. The 
bonds will not be sold for less than par and in addition to the amount bid 
the successful bidder must pay accrued interest at the rate borne by the 
bonds from the date of the bonds to the date of payment of the purchase 
price. All bidders are required to deposit a certified che« 
order of the Treasurer for 2% of the amount of bonds bid for. drawn upon 
an incorporated bank or trust company Interest at the rate borne by the 
bonds from the date of award to the date of delivery will be allowed upon 
the amount of the check of a successful bidder and such check will be 
retained to be applied in part payment for the bonds. The bidder may bid 
for either or both issues, and in the latter case may condition his bid on the 
award to him of both issues. The most advantageous bid or combination 
of bids for all bonds offered for sale will be accepted. The successful bidder 
will be furnished with the opinion of Hawkins, Delafield & Longfellow, of 
New York City, that the bonds are binding and legal obligations of the 
Board. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., which wil! certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. 


» Financial Statement. r= 
Total bonded indebtedness (including these issues) _______. . $623,500 
No floating debt_..________. RES SE TE Se an ae 
Assessed valuation of real property ___.______- SE Pe AN 4,765,230 
Assessed valuation of personal property............-__- 167,100 
Total assessed valuation... ___- la tn te $4,932,320 
I i i on = ome ciurthideie cena 6,500 


The School District includes within its boundaries (in addition to other 


property) a portion of the village of Old Westbury, incorporated on or 
about May 10 1924. 
are not co-terminus. 


The School District and the village of Old Westbury 





United States of America of | 


k payable to the 


Steen GB OP... c4cegeucceess $1460) Bivth, Witter & Co $828 
Anglo-London-Paris Co.....--. 6457 |Capitol National Bank____..-- 911 
Wm. Cavalier & Co. ........- 751|Mercantile Securities Co._.__. 938 
Bickel. Tietjen & Co..........- 712\E. H Rollins & Sons _.1,036 

PHILADELPHIA, Pa.—BOND SALF.—The $3 .750.000 4% impt. 
bonds offered on April 22—V. 120 p. 1654—were sold to the Sinking Fund 


Commission at 191.597, a basis of about 3.86°%. Date April 16 1925. 
Due April 16 1940. 

Rids were as follows: 

Name— Amount. Rid. 
Penn National Bank. Philadelphia - £°N0 000 100.00 
Commissioners of the Sinking Fund _... 3.750.000 101.597 
E. R. Barnard ; - IF ont 16 000 190.125 
A. B. Teach & Oo.. INC...<<-<<- 3 _.-. 3.750.000 100.279 
Central National Bank. E 1.000.000 100.25 
W. H. Newbold’s Son & Co.; Edward B. Smith/ 

& Co.: Townsend, Whelen & Co. Peoples: Allorany /[ 

Savings & Trust Co., Pittsburgh: First Nat./ part 4 100.29111 

Bank. Pittsburgh : 3 7350 000 | 
First National Bank, N. Y Redmond & Co For all f 

Biddle & Henry: Stroud. & Co., Inc.; and but not 100.20 


Edward Lowber Stokes & Co any part 


The National City Co.: Harris. Forbes & Co 
Jannes & Co.: Graham. Parsons & Co.; West &- All or none of | 100.197 
Co., and Bank of North Arrerican & Trust Co. 3.750.000 | 

Drexel & Co.: Brown Bros. & Co.: Guaranty (All or none of 
Co. of New York, and the Union Trust Co. of/the3 750 000- 100.1758 
Pittsburgh - - . - - - bondsoffered 


PHILIPPINE ISLANDS (Government of).—RBOND OFFERING.— 
Sealed bids will be received until 2 p. m. Apr. 29 by Frank McIntyre, 
Major-General, U. 8S. Army and Chief of Bureau of Insular Affairs, at his 
office in the War Department, Room 3042, Munitions Bldg... Washington, 





D.C.., for $1,000 000 5% coupon bonds to be used in the purchase of chews 
valent amount of first mortgage bonds of the Metropolitan Water District; 








APRIL 25 1925.] 
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which furnishes water and sewer service to Manila and adjacent towns. 
Date Apr. 1 1925. Denom. $1.000 Due Apr. 1 1955, redeemabie at par 
at option of the Philippine Government on Apr. 1 1935 or any interest- 
payment date thereafter Prin. and int. A. & O.) payable at the Treasury 
of the United States in gold coin. Each hid must be accompanied by a 
bank draft or certified check for 2% of bonds bid for. pavable to the Chief, 
Bureau of Insular Affairs, in New York City ufnds Failure by any bidder 
to make payment of the purchase price of bonds awarded to such bidder at 
the time and place designated by the Bureau of Insular Affairs for such pay- 
ment will forfeit all richt to such bonds and to the check accompanying his 
bid. Accepted subscriptions will be payahle on May 6 1925 at a bank 
in N. Y. City to be designated by the Bureau of Insular Affairs. War De- 
partment, and the bank so designated will make delivery of the bonds. 
or interim certificates exchangeable for definitive bonds as soon as the 
bonds can be prepared. 


Philippine’ Statistics. 
Population of Philippine Is'ands (estimated 1923) 
Assessed valuation of property as at Dee 31 1924 
Current receipts for year ending Dec. 31 1923 


_.11 305.000 
__.$759.047.799 00 
32 299 269 29 


Current expenditures for vear ending Dec. 31 1923._....._. 32 852.617 98 
Imports for year ending Dec. 31 1924___. a Se eae 198.919 899 NH 
Exports for year ending Dec. 31 1924__.._______________. 135 339.665 00 
Total bonded indebtedness on Feb. 1 1925______________. 72.2580 900 09 


Balances in sinking funds, Dec. 31 1923 . 
ee rr ee ecccubecuunoesuaws 68 .323 .426 57 


PIERCE COUNTY (P. O. Pierce), Neb.—BOND SALFE.—James T. 
Wachob & Co. of Omaha have purchased an issue of $25.000 5\ % school 
funding bonds. Date Mar. 1 1925. Due serially Mar. 1 1930 to 1937. 


PITTSBURGH, Allegheny County, Pa.—RBOND OFFFRING.— 
Sealed proposals will he received at the office of John IT. Henderson, Citv 
Comptroller. until 2°45 p. m.. Eastern standard time, May 6 for the 

urchase of the following issues of bonds 
390 C09 funding honds,. 1925. 12255.000 public works bonds, 1925. 
$159 060 funding bonds. ser. B. 1925.! 255.900 water bonds, 1925, 

All will he dated as of March 1 1995 and each issue thereof will mature 
in 30 equal annual irstallments on March 1 of each year. The bonds will 
bear int. at the rate of 44% pavable semi-ann. (M. & S&S.) withont deduction 
for any taxes which mav he levied thereon bv the State of Pennsvivania 
pursuant to any present or future law. The honrds wil’ be counon honds 
of the denom. of $1 COO and &599. exchangeable at the option of the holder 
at any time for a registered hond or bonds of the same maturity and of the 
denom. of $190 or a multiple thereof not exceeding the agereeate principal 
amount of the coupon bond or bonds surrendered in exchange therefor 
Unless all bids are rejected the bonds will he sold to the hichest responsible 
bidder comp!ving with the terms of sale. No bid for such bonds at less 
than par and accrued interest from the date of bonds te the date of delivery 
will be accepted. Any bidder mav enndition his bid upon the award 
to him of all or none of the honds for which he bids All hidders are 
required to deposit a certified check drawn to the order of the City of 
Pittsburgh, on a national bank 2° of the principal 
amount of bonds hid for. Cheeks of unsuccessful bidders will be returned 
upon the award of the bonds No interest wil! he allowed upon the amount 
of the check of the suecessful bidder and such check will he retained and 
applied in part pavment for the bond Bids wv made upon blank 
forms which mav he obtained from the City Comptrolier The snecessful 
bidder wil! be furnished of Hawkins. Delafield & Long- 
fellow of New Yor! bonds are binding and legal obligations of 
the City of Pittsburch 

Analusie of Funded and Floatina Deht March 31 192h. 

The actual indebtedness of the City of Pittsburgh ts as follows: 

(]) Gross amount of indebtedness. $52,824,461 76 
(a) Ronded deht *E42 152 NN NN 
(b) Floating debt 4 470.661 76 


& R22 HAS 28 


or trust compan. for 


nat he 


with the opinion 
that the 


2) 


Credits to be deducted from said gross indebtedness: 





(a) Bordsof city included in erose honded 
deht. which have heen purchased by 
the Sinking Fund Commission. and 
are held in the several sinking funds £1,.173.000 00 
(b) Cash held ir the several sinking funds 
for the redemption ef the bonded debt 
of city last mentioned = 2.348.435 78 
tm__nuncaman ff ES) 49k 7% 
(3) Net debt £19 292 NPR 98 


* Includes $6612 09 authorized hy electoral vote. and 519 000 author- 
{zed by ordinance cf C hut net vet ef which $515.000 of the 
$1 N50. 000 described in th notice of sale isa portion. 

Water bonds outstanding. a ae 
Cash in water bond sinking funds____. € 
Bonds in water bond sinking funds 


onmeil isstied 
£8 .160.900 CO 

r 51 

260.100 00 


an 7997 


OF5 220 51 
Net water deht 7 908 


. x = A = -* FAN AD 
Reh ol tetal debt A a a 19 R22 7Tno on 
PE ELL cc ncunacwdusca : : 1.498 422 68 
Net school debt $18 224.077 22 
Last assessed valuation of taxable property in the City of Pittshurch 
bout &5°% of real valuation’ Valoation of land. @547 475 289: valuation 
a ( 1 
of buildings $441 254 840 total, 988 R2n 19H Pennulation tT. S Census 
1929. 591 277: estimated population, 1994 (Denartment of Health). 696 015 
There is no litigation nor controverse: yoncdinve nor threatened concerning 

! g 

the validity of these honds the houndaries cf the municipality or the titles 


of the officials or their respective offices, it is stated 


PLATTSMOUTH, Cass County, Neb.—RONDS NDEFRATFN.—The 
proposition to tesue F109 N00 etreet in provement bonds. submitted to a 
vote of the people at the election held on Apri! 7—V. 120. p. 1793—was 
defeated. 

PLYMOUTH, Wayne County, Mich.—POND SALE.—Whittlesey, 
McLean & Co. of Detroit have purchased $50,000 4%% fire and water 
bonds at 101.24 Bids were as follows 


4\K’i% 5%. 4%%. 
Whittlesev. Mclean & Co_____. : 11 24 ‘ 
Securitv Trust Co._...._.__. 191.13 194.36 102.84 
i i re Cee ee peta ati ee 191.4 a 
weenie Tram OO. .. .scccccc- m1 Oo] 104.(€6 199.55 
A RO Ee 3 eae eee TAN AR 192.28 
Pecples State Bank. Plymouth -.-.1NN N7 104.01 102.53 
Btrannahan. Harris & Oatis TNO NG 
Harris Trust & Savines Bank_. 19 4 103.80 102.18 
is tn. ee rE 199.93 
i. ee oe ee ee eeewe 99.69 103.12 191.41 
Bank of Detroit 191.98 


POLK COUNTY (P. O. Des Moines), lowa.—RBOND OFFERING.- 
H. Hurter. Chairman. Board of Supervisors, will receive sealed bids until 
Mey 1 for $500.090 road bonds 

POLK COUNTY (P. O. Benton), Tenn.- 
Sealed hids will he received unti! 12m. Mav S bv W 
man. County Court, for $150.000 5% coupon bonds 
$5.000 is required. 

POPLAR BI.UFF SCHOOL DISTRICT, Butler County, Mo. 


ROND OFFERING 
V. Davis. Acting Chair- 
A certified check for 


BOND 


SALE The Harris Trust & Savings Bank of Chicago has purchased an 
issue of $75,900 4 coupon school bonds Dete Mav 1 1925 Denom 
$1,000. Prin. and semi-ann. int. pivable at office of District Treasurer 
at Poplor Bioff Pre Feb. 1 as follows: $5,000, 1934, 1935, 1936, 1938 


1939, and $10.000, 1942 to 1945 inel 
Financial Statement (as Officially Reported) 

Assessed valuation for taxstion. 1924 
Total debt (this issue included) -. ~~~. 
Less sinking fund 
Net debt . ape 

Population, estimated, 12.000 

QUAKER, Guernsey County, Ohio.—BOND SALE 
Co. of Cincinnati have been awarted the $4,800 6%. village's portion paving 
bonds offered on April 15—V. 120. p. 1655—for $5.051. equal to 105.22, 
a basis of about 4.81%. Date May 1 1925. Due yearly on Oct. 1 as 
fo''lows: $500. 1926 to 1933. incl., and $800, 1934 
“RADCLIFF INDEPENDENT SCHOOL DISTRICT (P. O. Radcliff), 
Hardin County, lowa.—BOND SALE.—Geo. M. Bechtel & Co. of 
Davenport have purchased an issue of $12,000 44% refunding school 
bonds. Date May 1 1925. Denom. $599. Due May 1 1935. Interest 
payable (M. & N.). 


and 


£6,.936.560 
243,000 

£3,000 
240,000 


-A. E. Aub & 
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| and if two or more bidders offer to take the 








RANDLEMAN, Randolph County, No. Caro..—-BOND SALE.—The 
$26.000 pubic improvement bonds offered on April 20 (V. 120, p. 2061) 
were awarded to the Carolina Securities Co., Inc., as 5\s ata premium of 
$104, equal to 100.40, a basis of about 5.20% Date Apr. 1 1925. De 
nom. $1,000. Due Apr. 1 as follows: $1,000. 1927 to 1934 incl. and $2 000 
1935 to 1943 incl. Coupon bonds (convertible into fully registered bonds) . 
Legality approved by Reed, Dougherty & Hoyt of New York. 
Financial Statement, 
Total bonded debt, including this issue____ 


r - SUSE UULES ISSUC..... ~~... $86 800 
Weak Gens, oasis Se ee... --........ 63 500 
Assessed valuation of property, 1924._._............____ 2 1.393 300 
SN I ie ee 2'500.000 


Population, 1920 Census, 1,967; 1925. estimated. 2.990. 

RAPIDES PARISH SCHOOL DISTRICT NO. 28 (P. O. Alexandria), 
La.—BOND SALE.—The $20,000 coupon Pineville School District bonds 
offered unsuccessfully on Mar. 11 (V. 120, p. 1513) were awarded at private 
sale to L. E. French & Co. of Alexandria at par. The bonds bear interest 
at the rate of 54% %. 

RAWLINS COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas registered 
$110,000 5% school bonds on March 10. 


RESERVE, Brown County, Kan.—NOTES REGISTERED.—The 
State Auditor of Kansas registered a $500 6% temporary note on March 4, 


RIVERDALE, Morris County, N. J.— BOND SALE.—The New Jersey 
& Plate Glass Insurance Co. of Newark was awarded the $22,000 5% 
coupon or registered water distribution system bonds offered on April 17 
rant 120, p. 1794. Date April 1 1925. Due $1,000 April 1 1926 to 1947, 
nelusive. 

RONCEVERTE, Greenbrier County, W. Va.—ROND SALF.—The 


State of West Virginia has purchased an issue of $190,000 5% refunding 
bonds at nar. 


Date May 11925. Denom. $500. Due serially. 
eee a a 5 $5 ue serially Interest 
ROTTERDAM UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 


Schenectady), Schenectady County, N. Y..-BOND SALFE.—Geo. RB. 
Gibbons & Co.. Inc., of New York have purchased the $125,000 counon 
school bonds offered on April 18—V. 120 np. 20h1—as 4\{s at 100.069. a 
basis of about 4.25%. Date June 1 1925 Nne vearly on June 1 ‘as 
follows: $5,000, 1933 to 1941, inel., and $20,000, 1942 to 1945, incl. 


ROYAL OAK, Oakland County, Mich.—B/NS.—Followine are the 
bids received for the $150 000 water main bonds sald as 414s to Whittlesey, 
McLean & Co. and the Union Trust Co. of Detroit at 100.35, a basis of 
about 4.24%. as was given in V. 120. p. 2061. 

Av 44% bids were 


Whittlesey, McLean & Co., and Union Trust Co $525 00 100.35 

First State Bank, Royal Oak__________- Sie de te coca 11500 100.07 

.. . tk. Yo 3s eEapts st 298 AD 

Kean, Hiehie & Co Eee Se ae 7 00 

At 4 \“%°" hids were 

Security Trust Co isun $3.451 00 13.16 

Rank of Detroit- por 5.769 99 193.842 
Roval Oak Savines Bank_-_- 4.456 00 102.97 

John Nuveen & Co 46°25 00 193.09 

Halsev, Stuart & Co 4.612 00 103.07 


E. E. MeCrone & Co., Matthew Finn and Hornblower & Weeks bid 
premium $&76 for $77.000 of 44s and $72,000 of 44s 

Harris. Small & Co. and Fidelity Trust Co. bid premium $57 for $141,000 
of 4\%{s and 89.000 of 4s Poyal Oak Savings Bank bid premium $166 
for $110.000 of 4s and $10 000 of 4's. 


Stranahan, Harris & Oatis and Watling, Lerchen & Co. bid discount 
$210. price 99.86 (4.25% wasis) 
SAN ANGELO, Tom Green County, Tex.—ROND OFFERING.— 


F. F. Jackson, City Manager, will receive sealed bids until April 30 for 
$300,000 5% improvement bonds 
SAN AUGUSTINF. San Augustine County, Tex.—ROVDS REGIS- 
TERED The State Comptroller of Texas registered $35,000 5'4% serial 
sewer bonds on April 1°, 
SAND SPRINGS SCHOOL DISTRICT, Tulsa County, Okla.—BOND 
.—C. Edgar Honnold of Oklahoma City recently purchased an issue 
500 6% fundine bonds 
SAN GABRIFL SCHOOL DISTRICT, Los Angeles County, Calif.— 
ROND OFFERING Sealed bids will be received until! 2p m. April 27 by 


LF. Lampton, Clerk Board of Supervisors. for $95 000 5% school bonds. 
Date April 1 1925. Denom. $1,009. Dune April 1 as follows: &3,000, 
1996 to 1934 inel.: $2 NNO, 1935 and 1936: $4.000. 1927 to 1942 inel.: $5.000, 
19483 to 1950 ine) Prin. and int. navahle at the Treasury of Los Anceles 


County A certified check for 2° of bid. pavable 
Chairman of the Board of Supervisors is required 
of the taxable property for 19294 is $7.12%.489 
previous!v issued and 
tion, 4,190. 

SAN LORFNZO SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—PRICE PAID —The price paid for the $60.000 5% 
echoo! bonds awarded to Heller, Bruce & Co. of San Francisco on April 6— 


to the order of the 
The assessed valuation 
and the amount of bonds 
now outstanding is $155,000. Estimated popula- 


V. 129. p. 2062—was a premium of $3 315. equal to 195.52. a basis of about 
4A1% Date March 1 1925 Dune $2 900 vearly March 1 1927 to 1956 
| inclusive Following is a list of other hidders 
Hunter Dulin & Co. and 'Wm. R_ Staats Co $1 806 
Schwahacher & Co $°? S7AIR. HH. Moau!lton & Co . 2.456 
Dean. Witter & Co 2745'Wm. Cavatier & Co .. 2.410 
Freeman, Smith & Camp Co 2 947 \|Rank of Italy . 1.618 
Waite H. Stephenson Co -- 1.749| Peirce Fair & Co as, * 
American Bank _. 1 RSI11%. H. Roatlins & Sons ce Bae 
Mercantile Securities Co sell i Biyth, Witter & Co......s-- 2,932 
Anglo London Paris Co 2.538) 
SAN MARCOS, Hays County, Tex.—BONDS RFEGISTERED.—On 


April 10 the State Comptroller of Texas registered $20,000 514% 20-40-year 
bonds. 


SARATOGA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Schuylerville), Saratega County, V.—PRONTD OFFERING.—Sealed 
bids will be received until 4 p.m. April 28 for $189 609 coupon school bonds 
not to exceed 5°) interest Denom. $1 000. Date May 112925. Interest 
M.& N. Due vearly on Nov. 1 as follews: $9.000 1997 to 1925. Inclusive; 
&° N00, 1926 to 1944. inclusive: $5 000 19445 to 1953. inelusive. and $19,000, 
1954 to 1962. inclusive. Legality approved hy Clay & Dillon. of New 
York. Certified check for $3,000, payable to Allen F. Tefft, Treasurer, 
required. 


SECAUCUS, Hudson County, N. J.—ROND OFFERING.—Sealed 
proposa!s will be received by the Town Council until 8 p.m. on April 28 at 
the Town Hall. Paterson Plank Road. in the Town of Secaucus, for the 
purchase of 334.000 Park and Connty Ave. widening bonds Bonds will 
be dated April 1 1925, will be of the denom. of $2.900 each and $2,000 
will mature on Apri! 1 in each of the vears 1996 to 1945 inel The bonds 
will bear int. at the rate of 54%. pavable April 1 and Oct. 1 in each year. 
Both prin. and int. wil! be pavable in gold coin of the United States of 
America of or equal to the present st-ndard of weicht and fineness at the 
First National Bank of Secaucus The bonds will be coupon bonds with 
the privilege of registration as to principal only or as to both prin. and int. 
The amount necessary to be raised at sale is $34 090 Unless all bids are 
rejected, bonds will be sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than $34.000 and to take therefor 
the least amount of bonds offered, commencing with the first maturity, 
same amount of bonds. then 
to the bidder or bidders offering to pay therefor the highest additional 
price No more bonds will be sold than will produce the sum of $34,000 
and an additional sum of less than $1.000 All bidders are required to 
deposit a certified check payable to the order of the Town of Secaucus for 
2¢% of the amount of bonds bid for, drawn upon an incorporated bank or 
trust company No interest will be allowed upon the amount of the check 
of the successful bidder. and such check will be retained to be applied in 
part payment for the bonds. 


SHAWNEE, Pottawatomie County, Okla.—BOND SALE.—R. J. 
Edwards & Co. of Oklahoma City have purchased an issue of $53 ,000_fund- 
ing bonds. te Yr - 





=“ SIDNEY, Cheyenne County, Neb.—BOND SALE.—The Western 
Securities Co. of Omaha has purchased an issue of $169,000 refunding bonds 
at a premium of $2,300, equal to 101.36. 
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SHOSHONI, Fremont County, Wyo.—BONID LI Benwell & } THURSTON COUNTY SCHOOL!IDISTRICT NO. 17.(P. O. Ponder), 
ng T 





$4 yf ey fur A. - wane = - ore! I . Der "81 Of A and | “_ ee ep mes Wachob & Co. of Omaha have purchased 
‘ ) elunding wa r bonds Jate Jan 142. 1) i = WHY art an issue of $57,000 5° refunding bonds... Date Feb. 15 1925.qDue 
Thee to tad ani ea rere: S500. 1926 to 1936 incl; 81.000, | Heb. 16 1945, optional ia 1930. 
56 to 1940 ine $1.! , 1941 to 1945 ir { 0 1950 = Rapti —_— 
incl., and $2.500, 1951 to 1955 in Prin. a J. & J.) |. UNION COUNTY (P.O. Marysville), Ohio. BOND SALE.—The two 
,, Payable at Kountze Bros., N.Y. Cit issues of 5!¢% bonds offered on April 17—V. 120, p. 1924—-were awarded 
5.000 water bonds Date March ] 1925. Der *] Due March | to the Illinois Merchants Trust Co. of Chicago as follows 
1 1955; optional March 1 1940 Prin. and int M .& 8.) payable | $142,000 Marysville-Bellefontaine Road construction bonds, I. C.'H. 
a Kountze Bros., N. Y. City. No. 235, Sec D" and “E,.” for a premium of $4 544, equal to 
Legality approved by Pershing Nve. Fry & Tallmadge of Denver. 103.27. a basis of about 4.32%. Due $35,500 yearly on Nov. 1 
; me inancia ‘ rie from 1926 to 1929. inclusive 
— . : nme esti: rated $800 of tf) 26.000 | nion County brides onstruction’ bonds for a premium of $842, 
Tota! os i debt fy’ 441,192 equal to 103.23, a basis of about 4.34%. Due $6,500 yearly on 
tal bonded dé all for water 70.000 Nov. 1 1926 to 1929. inclusive 
Population, estimated , §0¢ Date M 11925. B is were 
. a = . , Road Bridge 
¢ SILVERTON SCHOOL DISTRICT (P. O. Salem), Marion County, Samtaris, Svanaiean. 
pga ~BOND » ILE. Phe Lumbermer Tr + ¢ ‘ lort nd ha pur- The Herrick Co $4,204 00 $770 00 
sed an issue of $35.000 4% and 5 J Date March ] N.S. Hill Ce 3,209 00 596 00 
1925. Denom. $1,000 Due serially. 1937 t IAS, Breed. Elliott & Harr " 2'8=N OH 630 00 
. 7 : . I Titlh sua nties« 'T'y t o > Saf ) P 
peOLOMAN, Dickinson County, Kan.-BONDS REGISTERED Op ny by, ~ apace e400 746.00 
he State Auditor of Ka rr ristere S45, BA 14 nternal imp S Pgset Hage, tac att tag ; . rit ‘ 
bonds on March 20 ma ase ‘ . ; | impt spines Merchante Trust Co : ae ‘ 544 00 842 00 
‘ irant Co -- 4,259 45 - 
SOUTH CAROLINA (State of VOTE SALI 4 eee Asse]. Goetz Co 2.99] 00 656 00 
of Goldman, Sachs & Co.. Scholle Bros., Curtis & Sanger and R. W — Ohio State Teachers’ Retirement System - 2,456 60 449 80 
prich & Co., all of New York, have purch d al ie of $5.000.000 3 y Halsey Stuart Cr i 67 00 = 
tax anticipation notes on a 3.8% bas Date April 24 1925 Denom Provident Saving Pane 4.132 00 741 00 
$5,000, $10,000 ad $25,000. | Due during 1926 as follows: $300,000 on | ~&@80ngeod & Mayer Co- -_. 4,078 OO 736 00 
Jan. 6, 13, 20. 27, Feb. 3, 10, 17, 24, March 3, 17, and $1,000,000 on | ;{anahan, Harris & Oatis Co 3.998 00 134 OO 
March 31 and April 14. Legality approved by Reed, Doughtery & Hoyt Braun. Bosworth Co 3,138 00 576 00 
of New York City. ; ; v” | A. 'T. Bell Co esen ----- 4,552 500 = 
“ Citizens’ Trust & Savings Co 1,704 00 312 00 
SOUTHEAST (TOWN) UNION FREE SCHOOL DISTRICT NO. 13. WY. K. Terry Co 3,381 00 = = = 
P. O. Brewster), Putnam County, N. Y.—BOND OFFERING Second Ward Securities Co - sinker 3.865 00 962 00 
Sealed bids will be received by Arthur G. Strang, Clerk Board of Education. | . ~— i. ~ ‘eEPTIFIC 
es ' UPLAND TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 


until 12 m. May 9 for $250.000 4% °) school bonds ’avable serially fror : 
June 1 1926 ‘ Fane , O65 inal % — Payabl rially from | sALE.—The $2,500 certificates of indebtedness offered on April 14— 
T V. 120, p. 1924—-were awarded to Anton Sandberg and Bert Sandberg as 
SOUTH SAN FRANCISCO HIGH SCHOOL DISTRICT, S M 6s Date April 14 1925 Denom. $1,000, except one for $500. Coupon 
County, Calif.— PRICE PAID.—The price paid for the $54,000 ret ek tree certificates. Due Oct. 14 1926 Interest payable A. & O. 


bonds awarded on April 6 to Bond, Goodwin & Tucker of San Francisco UTICA, N. Y BOND OFFERING William 8. Pugh, City Comp- 
J bes 9 ° . 1), i ti. Pen é ". wf, VN 


V. 120, p. 2062-——-was par plus a premium of $2,002, equal tc 03.7 
120, 2 as pa a pl m of $2.002, 13.70. ¢ P , ws rf 
basis of about 4.54% late Feb 1 1925 Due Feb i oa we Fell ; 000" troller ane A : m ae yay’ will receive sealed bids for the following 
926 to 1930, incl.: $3,000, 1931 to 1935. inel.: $4,000. 193¢ 941 inc} | ssues_o° ¢ anc (°o DondS = 
and $5 000 in 1942. Following is a ist of other isiricl are death, aE, ting I, $1 17 941 91 Defe rred asse ssment registered bonds. — Date March 13 1925. 
Premiun Premii Denom. $1,000 and $941 91. Due $17,941 91 1926 to 1935. 
>~m Ff 
Mercantile Trust Co $1. 811 R. H. Moulton & Co $1. 431 | 8,000 00 Public improvement coupon bends Date Mar ho 1 1925. 
Capitol National Bank 46 W. R. Staats Co "1 9R2 | Denom. £1,000 and 3600. Due $1,600 March 1 1926 to 1930. 
Wim. Cavalier & Co 1.27 Dean Witter & Co 1 650 j 8,000 00 Public improvement coupon bonds. Date April 1 1925. 
Anglo-London-Paris Co 1813 Blyth. Witter & Co 1812 Denon ssn Due $8,000 April 1 1926 to 1935. 
Schwabacher & Co 1.455'Citizens National Bank of il 28,000 00 Hospital coupon bonds Date April 1 1925. Denom. $1,000 
E. H. Rolline & Sons 1 67 South San Francisco 1.942 | and $409 Due $1,490 April 1 1926 to 1935. 
an Ue | 50.000 00 Sewer coupon bonds Date April 1 1925 Denom. $1,000 
so TH Ss . : : : | yy ") ) I ipon pond Lt Apri 1925 wis 
Co U _ SAN FRANCISC O SCHOOL DISTRICT, San Mateo and $500 Due $2,500 April 1 1926 to 1945. ; _ 
@ ony Calif. PRICK PAID The price paid for the $120.000 5 | 196,000 O00 Public improvement coupon bonds Date April l 1925 
school onds awarded on April 6 to Bond, Goodwin & Tucker of San Fran- | Denom. $1,000 Due $5,000 April 1 1926 to 1845 
teat \ i p L062 was p r plus a premium of $6,006, equal to 105, 25,000 00 Canal land improvement coupon bonds Date April 1 1925. 
» basis of a out 4.6192 Date Feb. 1 192 7 Due Feb. 1 as follows: 84.000, | Denom. $1,000 and $250 Due $1,250 April 1 1926 to 1945. 
1926 to | 40. incl., and $6.000, 1941 to 1950. ine! Following is a list of 100,000 00 Street improvement coupon bonds. Date April 1 1925 
other bidders: Denom. $1,600. Due $1,009 April 1 1926 to 1935. ; 
M = : an . . Premium Premium Form of proposal furnished by City Cor iptroiler upon request. Legality 
| er antile Trust i) $5,148 W. R. Staats Co $3,267 | approved by Clay & Dillonof New York. Bids at different rates of interest 
Wm. Cavalier & Co 3,350'R. H. Moulton & Co 4.524 | other than 4% and 44% not considered. 
Anglo-London-Paris Co 5,064 Dean Witter & Co 4.864 
Schwabacher & Co 1.410'Citizens National Bank of | VERO, Saint Lucie County, Fla.—BOND SALE.—The $140,000 6% 
E. H. Rollins & Sons 4207 South San Francisco 3 223 coupon bonds offered on April 16 were awarded to the Farmers Bank of 
~ . —“<o . _— re ¢ 5 re +The ‘ - - ’ , ol 5 OO” 
SPRINGFIELD SCHOOL DIST ~ : | Ve it premium of $1,582, equal to 101.1 1 basis of about o. ‘ 
Dak. BOND OFFERING Lulu B oo? i Remene County, So. | Date May 1 1925 Due May 1 as follows: $2,000, 1930 to 1934, inclusive; 
‘ 4 , miore ‘ c board due tan i/e4an . 020 incloicive: < } oy 1 clusive a 
will receive sealed bids until April 27 for $23,000 hs he ol } paca y 7 Pig er 2 to “ rortaaaiaa ° a he a0 to , ms ~ b a ; y a a rye 
Due in 20 years. = , ronds 1945 to 154. inclusive Notice of offering o ese bonds appeare 
. ey “7 “ | V. 120, p. 1792, under the incorrect caption of * Nero, St. Lucie County, 
STRUTHERS, Mahoning County, Ohio. BONTD SALE TT) | Fla.’ Following is a list of other bidders: 
$19.641 83 6% coupon street impt. bonds offered on pril ) ‘ 7 - | Bid. 
1795—-were sold to the Herrick Co. of Cleveland for  ereenieene - e715 | Wright, Warlow & Co $141,372 00 
equal to 1043.62. a basis of about 4.84 Date May 11928. Du fy. Hanchett Bond Co 140,948 OO 
Pipl 1 as follows $1,000, 1926 to 1929. inel and = 641 & 1930 | Robinson. tlumphrev Co 141,500 00 
tids were as follows . , 9. | Seasongood & Mayer 140,726 00 
Premiur : | J.C. Mever & Co. and Vandersall & Co 140.726 00 
San Smee & Tr. Co., Cin. _*$832 81/Otis & Co., Cleveland i $604 00 | Stranahan. Harris & Oatis, and G. B. Sawyers Co 140.771 50 
i" errick Co., Cleveland. 712 00! The Weil. Roti askin as se , : » , "OQ 
Assel, Goetz & Moerlein am S lanes wn & Irving Co VIGO COUNTY (P. O. Terre Haute), Ind BOND OFFERING.— 
Inc., Cincinnati " 709 07 David Rob ams ( 1" f(10 00 | Sealed bids will be received by R ’ Davis, County Treasurer, until 
Seasongood & Maver, Cine 708 00 Ryan Sutl po nd x ¢ a omee + 44 10 a. m. April 28 for >)! 2.5 10 9% " alter ¢ EI Pas. of road bonds. 
The Provident Savings Bank Stranahan. Harrta & Oati 634 43 | Denom. $1,000 and $12: int. M. & N. 15 Due $5.125 every six 
& Trust Co., Cincinnati 7TO1 2] Toledo . hae o& vat a * months from May 15 126 to Nov. 15 1935 inclusive. 
A.E. Aub & Co., Cincinnati. 67600'The Guardian” Saving 601 30 BOND SALE.—The $4.000 5% coupon O. H. Whitesell highway con- 
W.L. Slayton & Co., Cin 665 00 Trust Co.. Cle toe r | struction bonds offered on April 7 (V. 120, p. 1796) were sold to J. F. Wild 


elan “4 r . : - ; 
Bids marked * were re ected on account of not avin anne : 191 05 & Co of Indianapolis ata premiun of $146 equal to 103.65 a basis of about 
. ‘ ' vine com ed with 1e - ae > + o y > : > © 14ane 
condition which calls for certified check on some solvent b mg Mf. ; A. e 4.25% Date Apr. 15 1925 Due $200 May 15 1926 to Nov. 15 1935. 
7 ih inoning 


County | inclusive 


SUMMIT COUNTY (P. O. Akron), Ohio.- BOND OFFERING VISITATION SCHOOL DISTRICT, San Mateo County, Calif .— 
oH ’— | BOND SALE The $19.000 5% school bonds offered on April 6—V. 120, 


Sealed proposals will be received by E. C. Jar é 
Commissioners, until 12 m. (Central standard t ow : > m 1 of Count p. 1796-—w ere awarded to Dean Witter & Co. of San Francisco at a premium 
5% road impt. I. C. H. No. 12 and 91 b a oe 29 for $20 000 | of $87 50. equal to 100.87, a basis of about 4.82%. Date Feb. 1 1925. 
April 1.1925. Prin. and seri-ann. int. (A, & O.) payable en sate | Due $1,000 yearly Feb. 1 1926 to 1935, incl. Other bidders were 
of the ¢ ounty Treasurer. Due $4,000 Oct. 1 1926 to 1920 incl lh | Bank of Italy_--- &7 | Anglo-London-Paris Co_...... $79 
ag Ae of the amount bid for, on some solvent bank payable +. Weeden & Co-- 7 < 
e oar c ‘0 nissioner e re . . — ° 4 2 ’ ae . ° 1" -_ 
a oO ounty Commissioners, required. WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE The City 
SUMMIT SCHOOL DISTRICT -, Ventura Vent Cc Securities Corp. of Indianapolis has purchased the $10,000 5% coupon 
Calif._-BOND OFFERING.—L. E. Hallowell, County Get oat | Albert Leffel et al road bonds offered on April 15 (V. 120, p. 1924) ata 
omee — until eo m. May > for $5.600 5° + school bonds Date ‘April 1 | premium of $377. equal to 10'3 77—a b isis of sbout 4.23% Date Apr. 15 
Principal nana tas r > ( ht $200 yearly April 1 1926 to 1953 inclusive 1925. Due $500 May 15 1926 to Nov. 15 1935, inclusive 
fled check for 3% of tid. avg. Payable at the County Treasury, A certi- | _ WAGONER INDEPENDENT SCHOOL DISTRICT NO. 19, Wagoner 
required. : a 0 the order of above named Clerk, is | County, Okla.—BOND SALE.—R. J. Edwards, Inc., of Oklahoma C-ty, 


have purchased an issue of $100,000 5% coupon school bonds at 102.75. 
SUMTER COUNTY (P. O. Bushnell), Fla.—BOND SALF.—The | Denom. $1.000. Due in 25 years. 


pn ie Serena otpen bonds offered on Ape 21 wi 120, p. 1795—were WALKER COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— 
& Oatis, Inc.. all of Toledo. j bps NEON é layer and Stranahan, Harris | BONDS REGISTERED.—On April 13 the State Comptroller of Texa 
: - jointly, as 6s, paying a premium of $1] 375, | registered $20,000 5% serial bonds. 


al t 01.75, a basis abo 5 c : S 
equal to 101.75, a basis of about 5.84 Date Jan. 1 1995. Due Juni 1 WARREN COUNTY (P. O. Warren), Pa.—BOND SALE.—Graham 


as follows: $100,000 in 1933, $20,000 1934 FO | 
L ‘ 933, $20, 934 t 956 . . ‘ 
in 1960. © 1959, incl., and $30,000 Parsons & Co. of Philadelphia were awarded the $90,000 44% _ coupon 


TALBOT COUNTY (| : ’ court house addition bonds offered on April 2i—V. 120, 1796—for 
J. A. Smith, Chairn a end of atte Ga.—BOND OFFERING.— | 293.645 90, equal to 104.05, a basis of about 4.02% Date June 1 1925. 


May 2 for $30 000 school bonds Date May 4 1088 we anion bids until ae eg tate 60 1933, incl. $1,000 1934 to 1937, incl., and $15,000 


TALLAHATCHIE COUNTY Cc ; , Prem 
—The Mississippi Bond & Semetiies Go fe g Biles. son D SA LE. Graham, Parsons & Co., Philadelphia_ - -- — $3645 90 16-051 
of $80,000 Beat No. 3 road bonds. n has purchased an issue Mellon National Bank, Pittsburgh 568 50 103.965 


518 10 103.909 
480 30 103.867 
425 00 103.80 


TAVARES, Lake C . , —— ee M. M. Freeman & Co., Philadelphia _ ‘ 
Bank of Jacksonville poe pe D SALE.—The Florida National | E. H. Rollins & Sons, Philadelphia - - ‘ 


a 
- 
“~ 


eblizatior . an issue of $12,000 6% general | Lewis & Snyder, Philadelphia sae ; 

gation bonds. Denom. $1,000. Guardian Savings Bank & Trust Co., Cleveland 00 103.77 
TEXAS (State of).— BONDS REGISTERED .— The State C Halsey, Stewart & Co., Inc., Philadelphia - --- - 373 00 103.74 

of Texas registered the following bonds — omptroller | 4, B. Leach Co., Inc., Philadelphia_-_------~-- 234 60 103.594 

Amount. lace. Tni st Co., Pittsburg 2 LE LESS ee 208 50 103.5 
$2,000 Cass Co. Common 8. D. No. 28 <a S ee Date Reg. ee Co.. Pittsburgh : 3.140 10 103.480 
2:000 Live Oak Co. Com. 8. D. No. 13. &¢ Seen April Il | Sheffield National Bank. ____._. Seay 5 103.476 
3,000 Robertson Co.Com.8S.D.No.29 5& §-S0-srence April 3 Yarnall & Co., Philadelphia. -.................- 3,078 00 103.42 


THE DALLES, Wasco C t —RBON 3 , WASHINGTON SCHOOL TOWNSHIP (P. O. Albion), Noble 
; loch Co. of Portland has wt ee ly om OF ep0 Gr iE ——Ralph Schnee- County, Ind.—BOND SALE.—On April 18 the $21,800 5% coupon school 
ment bonds at a premium of $193. equal to 100.64 ‘a street improve- | ponds offered on that day—V. 120. p. 1796—were sold to the Mier State 
Denom. $1,000 and $500. Due serially A oril 15 1927 ate April 15 1925. | Rank of Ligonier at a premium of $855, equal to 103.92, a basis.of about 
Financial pM ag vei to 1939. 4.35%. Date May 1 1925. Due every six months as follows: $1,000 
Assessed value 1924____ : Jan. 1 1927 to July 1 1936, incl , and $1,800 Jan. 1 1937. 


Total bc ee nea nnn--------e- $5,034,149 
J poe om = —.-- sseeeesecocesos oa cececcene. 498,418 WAYCROSS, Ware County, Ga.—BOND SALE.—The $125,000 5% 








a to Teese iecietietiedeeteieiate -<+-- .---$60,611 oup school bonds offered on April 14 (V. 120 . 1656) were aw: 
Impro 10.6 coupon r n Apri . 120, p 956) were awarded 
provement bonds... - - - Wee em nen wenn nn ene nee. 111,168 to the Robinson-Humphrey Co. of Atlanta at a premium of $9,112 50, 
——mes 7) seo equal to 107.20- a basis of about 4.47%. Date Nov. 21 1923. Due 
Net bon oneent — | May 1 as follows: $1,000, 1925 to 1939, inclusive; $2,000 in 1940; $3,000 in 
“te AS $326,639 | 1941: $5,000 in 1942, and $10,000, 1943 to 1952, inclusive. Following is 


HOT aeNee we en ee ee een ee eee eee ef, DOO a list of other bidders 








Aprit 25 1925.] 
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its Provinces and Municipalities. 


The National City Co----$9,107 50 Trust Company of Georgia $5,1 af 50 | 
ee Ff ¥. eee 2.905 50 Weil, Roth & Irving 5.6 » | BROMLEY TOWNSHIP, Ont.—BOND SALE 4 
os Bae “eo —_— on + hey — LE.—An issue of $3,000 
as aa ag Cc 4 4 09 The Hib “ Souter . hoo e q =! Hh rai “, 10-installment school bonds has bee nn sold to W. H. Collins at 
eB oe of An o 5.637 50 he Hibernia Securities Co. 109.00 102 0. an h is equal to a — of 5 by Bids were as follows: 0 
as | &! . 6,05 ‘ - Piitktissenaeewakn ee @ iiivacasnaee ° 
* Rate bid, less a commission agreed upon not to exceed 2 . | J Seahkedn peeeeeesas cores 102 00 Mrs. M - p Co ae 100.3 
All bids included accrued interest. | Harris, MacKeen & Co_____-101.10 SS es 100.00 
WELLSTON, Jackson County, Ohio.—BOND OFFE RING.—Sealed | Toronto Bond Exchange, Ltd_100.34|W. C. Brent & Co__-------- 98.13 
proposals until 6 p. m. April 27 will be received by H. Kessinger. Chair- | Zimmerman & Malloch_--.-.-- 100.00 
man Finance Committee. for $17.488 395% % West Broadwas street impt DELISLE OWNSHIP, —RBOND O C t 
assessment bonds. Denom. $1 009 and one for $688 od. Date April at up to 1:30 p. = April 27 AB oy are ate vant yt Sor Bis ana ioe 
1925. Int. A. & o Due yearly 7 Agri be ae $2 000 1927 20-year serial bonds. Bonds are in denom. of $100 each and are payable 
4934 ne. te =] ces : ; B “ee es _ - “> Sind © Of the amoun at Delisle and Montreal. Xavier Larouche, Sec.-Treas., Delisle, Que, 
Onds Dit or, Dayandie to 1e Vv reas er, req red. 
: _ ; » " DONNACONNA, Que.—BOND SALE.—Reports say that an issue of 
WHITE PLAINS, Westchester County, N. Y.—BOND SALE.— | ¢5 000 514% 15-year serial bonds has been sold to Br: Oaron & Dub 
A syndicate composed of Roosevelt & Son, Remick, Hodges & Co., and | Ltd., at 99.62, the money costing 5.55 gd Aapasinien — 
Geo. B. Gibbons & (Cx In of New York, purchased the following issues , ee = hoe 
of 4 , registered bonds offered on | pril is tv. 120, p. 2064): | HULL, Que. — D vo tage op Bids will be received up to 4 
ildi ; l 935 5 ». m. April 28 for the purchase of $200,000 5° local impt. bonds dated 
$50.000 municipal building bonds. Due $2,000 April 1 1935 to 1959. | eR m - + Fade : a oak Fad é 
) » April 1 as fo s: $7,000, 1928 to 193 Nov. 1 1924, and maturing in 1945. The bonds are in denom. of $1,000 
50,000 ty te ; os bonds. Due April 1 as follows: $ 10, 1928 to 1934 each and are payable at Montreal, Quebec and Hull H. Boulay, City Clerk. 
50,000 storm water drain bonds. Due April 1 as follows: $7,000, 1928 | LACHINE, Que.—BOND OFFERING.—Bids are invited up to 8 p. 
to 1934. and $1 000, 1935. = April 28 for the purchase of $6,000 6° 15-year bonds dated May 1 i998 
50,000 highway bonds Due April 1 as follows: $7,000, 1928 to 1934 | and $54,000 6% 25-year bonds dated May 11925. Both issues are payable 
and $] 000 1935. | at Montreal and ° Toronto, and are in denom., of $1,000 each. H. Daoust, 
Dated Apri! 1 192 | Secretary-Treasurer. 
WICHITA, Sedgwick County, Kan. BONDS _REGI STERED The MONTREAL, Que.—BOND SALE -A $992,600 1'¢% bond issue has 


State Auditor of Kansas registered $169,153 82 


44 


bridge bonds on | 


been a hased by the Sinking F 


und Commission. This new loan redeems 


March 16. a similar loan which falls due on May 1 1925 
WINDSOR, Hartford County, Conn.—BOND OFFERING.—John C. | LO AN APPR ov ED "44 he ‘Fina anc ial Ne ws" of Boston of April 18 
Conklin, Town T r will cive sealed bids until 5 p. m. May 15 for | TePorts that a loan of $2,500,000 by the City of Montreal to be used as 
$160,000 4%; ” Ft conde. Interest J. & J. Due yearly on July 1 as | Working capital in connection with public works such as sewers, &c., 
follows: $27,000, 1927 to 1930. inclusive, and $26,000, 1931 and 1932. | nod beer saorees A oe Sonera : ant —_ rhe loan does not 
Certified check for 2 of the par value of bonds bid for, payable to the | ory ee . xe . pny sid ta. ry ddition: | 310 000 f > aad - nen Bes 
Town Treasurer, required pri axes are | i ’ or paving Sherbrooke 
i | St. East was voted on a report from the Executive Committee. 
; 30ND OFFERING.—Until , 
WISNER, Cuming Cc sunty, Neb. B IND OF ERI . . til 8 Pp zm | ONTARIO (Province of). $20,000.000 TREASURY BILLS SOLD.— 
Apri! 27 sealed bids wi be received by William Armstrong, City Clerk, ra April 22 $20,000,000 314% coupon Treasury bills wer dt ee 
olNowing ing be s meet r $126,001 a Ap £6 92U WN UU 3 72 /o COUPON FTCAS lis were sold to a syndi- 
ao, we .~ wit a 57 pavir g . ae RESTS ating $126,000 | ente Gon posed of Biair & Co., Inc Equitable Trust Co. of New York: 
$38 ae +. Di wd sa NO. I ates aa Halse Stuart & Co.: Salomon Bros. & Hutzler: Bank of Nova Scotia: 
2) “pal head ~- “ease ; AY a oa . Matthews & Co Ltd., and Cochrane, Hay & Co Ltd at 98.6533. 
a 500 den : Dis iet ‘Oo e 5 nas. Pavable $10.000,000 (denom. $5.000 April 22 1926 ind $10,000,000 
"Tis ) a t1i0n pay iz DONS. denom. $1 .000 April 99 1927. Date April 29 19295 Prin and semi-ann. 
ie seria e ’ oa 7 : | int A. & O. 22) payable at the option of the holder in U. 8. gold coin 
WOODME ne F IRE DIS: wRIC T P. O. Woodmere), Nassau County, | of the present standard of weight and fineness at the agents of the Province 
a pe { 1 & Merrifield ) of Né Yor ! of Ontario in N. Y. City, or in gold coin of lawful money at the office of 
chased the 86 ( coupo! fire pape « fered on Apri f ] 2 | the Provincial Treasurer. 
1925) at 10 t 0 1.35 Dute 1 1924 ) ‘ - ; ; 
7 { oy , &- &F Of 1027 1 OINTE AU PIC, Que.—BOND SALE Reports say that I G 
on Sept. | , \ 2 » 1924 12 1929 I P « vey 1y 1a 4 r. 
a¢ , 24 7 de wer Re ibien & Co. Ww s the successful bidders for $2.500 514% 5-ve bond 
$8,000, 1950 to ] ive bids W ; =A ; Y ( year bonds, 
j j p i 00.25, which is equal to a cost basis of 5.45 Bids were as follows: 
Sherwood & Merrif 3 ] ) Geo. B. ¢ ( i | L. G. Beaubien & Or 100.25| Bray, Caron & Dube. Ltd 99.03 
R.. F. De Voe & ¢ 1. D. T. Moor Ze’ ( | Credit Anglo Francaise, Ltd 99.63 | Credit du nicipal, Ltd 98.42 
WYANDOTTE COUNTY (P. 0. Kansas City), Kan.—NoTES | ‘nis. Ltd ee ae aaa) 

REGISTERED On March 5 the State Auditor of Kansas registered | JEROME DE MATANE, Que BOND SALE It is reported that 
- - ‘ norat 1otes i Jk, ‘s , # Fay SX : ‘ ait F, 
$52,151 60 5 ‘ . ‘ not | Ve tilles, Vidricaire & sjoulais, Ltd., purchased $138,000 544% serial 

YEADON, Delaware County, Pa.—BOND OFFER. Sealed bid bonds at 97.55 Bids were as follows 
will be received by Geo. R. Anderson, Secretary Board of Education, until | Versailles, Vidricaire & Boulais, Hamel, Mackay & Fugcere 97 .28 
8 p.m. May 13. for $53,000 4 coupon school bonds, Denom. $1000, Ltd 97.55 McLeod, Young, Weir & Co__95.14 
Date April 1 1925 Pring ipal }and semi-annual interest (A. & ©.) payablein | L. Peaubien & Co 97 44 Credit Municipal, Ltd 93.89 
lawful money of the United ites of America Due April 1 1955 Bonds | J. A. Desjardines Q7 42 
may be registered as to prin¢ ipal only * ot & Mans «k for $1.000 required. | ST. THERESE, Que.—BOND SALE.—An issue of $45,000 514% 8- 
Subject to the opinion of Tow send, | Hoes 5 & M ur ison of Mhilad ph a. | vear serial school bonds. we are informed, has been sold to Credit Canadien 
The above bonds were offered on April 22 (V. 120, p._ 1925), but offering | Ltd.. at 101.015, which is equal to a cost basis of 5.25%. Bids wer 
e 
Was canceled, owing to an error in be nt, ASST  e ey - ed + & | as follows 
G Se: re ‘anadie j 01.015! Rene T. Leclerc, Inc 100.10 
A CITY, Siski ou C sunty, y, Calif. BOND OFFERIN Sealed | Credit Canadien, Ltd ] . re, 
Dp ad received ur tl 6 b. May 7 by U. F. Brown, Clerk Board of | L. G. Beaubien & Co 100.10 |Bray, Caron & Dube, Ltd 100.08 
Trustees, for $56,000 5 / reser ir, water suppl ind sept t ink bonds SUMMERLAND DISTRICT, a BOND SALE RK. P. Clark & Co, 
Date May 11925. Denon $700. Due $1,400 1926 to 1965, inel Prin have purchased $25,000 5! 15-installment irrigation bonds, dated 
and int M.& ? payable at the office of the ‘Town rr +> rer aS rtified March 1] 1925 At the purchas¢ price of 99.55, the money is costing 5.56% 
check for 10% of bid. payable to the order of the Town Treasurer, required TRAIL, B. C BOND SALE An issue of $8.000 local improvement 
YUBA COUNTY RECLAMATION DISTRICT NO. 784 (P. O. Marys- | b nds has been sold to Royal Financial Corp. at 97.25 Another issue of 
ville), Calif.— BOND SALE.—The $50,000 6% reclamation bonds offered | 34° 000 water works gy ty is stated, has also be en sold to Royal Financial 
on April 20—V. 120, p. 2064—were aw: rded to the Wi t Coast Life In- | Corp. the price being 97.62 
surance Co. of San Francisco at 95.a basis of about 6.55") Due Jan. 1 VE RC HE RES SC HOOL DISTRIC ae Sask. ROND SALE. cy. €3s 
as follows $43 .000 in.1938 and $7,000 in 1939. Oe rw oe “es ‘ross & Co. have been awarded $2,590 6! 15-year bonds. 
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BALLARD & COMPANY 


Membere New York Stock Erchange 
HARTFORD 


Connecticut Securities 


_NEW LOANS 


ror 


$300,000 


Big Creek School District McDowell Co. 
W. Va. (P. 0. Berwind). 


SCHOOL BONDS. 


Until 10 a. m. May 30th, sealed bids will be 





| 
| 








NEW LOANS 
$160,000 
TOWN OF WINDSOR 


SCHOOL BONDS 


Sealed proposals wil! be received by the Town 
Treasurer at his office in the Town of Windsor, 
until MAY 15, 1925, at 5 o'clock P. M., for the 
purpose of the sale of the whole or any part of the 
following described Bonds 


received by the Board of Education of Big Creek School Bonds amounting to $160,000, with 
District, E. M. Cooley, Berwind, West Va..| interest at 4 i> per annum, payable semi-an- 
Secreti for $300,000 school bonds to bear | nually (January and July), in six (6) Series; the 
interest at | / Dated Jan. 1,1925. Denom-| first four (4) series maturing $27,000 annually 
ination $1] 060 ‘due in one to twenty years. | from July 1, 1927, to July 1, 1930, and the last 
Fifteen bonds retired each year. Principal and | two series maturing $26,000 on July 1, 1931, and 
semi-annual interest payable at the office of | July 1, 1932 respectively . ‘ tick 
Secretary of State of West Virginia or at the Payment in full must be made by certified 
National City Bank of New York. A _ certi-| checks, and Bonds will be delivered on July 2; 
| fied check for 5% of bid is required. All bids | 1995. at the office of the Town Treasurer in Wind- 
must be made for either of the following methods | sor, Conn. Proposals should be endorsed on 
of delivery: Proposition No. 1: On the basis of | envelo pe, “Proposals , Town of Windsor School 
delivery of bonds covered by bid on July Ist.| fonds.” The right is reserved by the Town of 
Proposition No. 2: On the basis of one-third of | Windsor acting through its Treasurer, to reject 
the amount of bonds covered by bid to be deliv- | any or all bids. Bids should be made on the basis 
ered July list and delivery of a like amount at of $100. 
intervals not to exceed six months each. | Proposals must be accompanied by certified 
| et ‘heck, payable to the order of the Treasurer of the 
_ | Town of Windsor for two (2) per cent. of the par 
_ value of the Bonds bid for On acceptance of 
bid or bids, al! checks so deposited will be returned 
r to the depositors. except those of the successful 
$250,000 bidders vhich will be held considered and ac- 








Union Free School District No. 13 
Brewster, Putnam Co. N. Y. 
School Bonds 


Union Free School District No. 13, as con- 
solidated, of the Town of Southeast, Putnam 
County, New York, is offering for sale $250,000 
of 4%% bonds, maturing serially from June 1, 


1926 to June 1, 1965. Bids will be received by 
the Board of Education of said Union Free School 
District at its office, Putnam County Savings 
Bank, Brewster, N. 7... up to Saturday, May 9th, 
1925 at 12 o'clock noon. 

For further particulars address 
Strang, Clerk, Brewster, N. Y. 


Arthur G. 











cepted as part payment for the B 
and sold Interest will not be 


onds as awarded 
allowed on —— 


of successful bidders to date of delivery of the 
Bonds. 
JOHN C., CONKLIN, 
Town Treasurer. 
Windsor, Conn., April 22, 1925. 








Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 
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_ GOTTON. GRAIN, SUGAR #80 COFFEE MERCHANTS axe BROKERS 














’ 
7 U. Corn Paul Schwars 
August Schierenberg nk A. Kimball G H+ Mi ce dd & B 

| “e eo. H. McFadden ro. 
i COTT y py ANTS 
‘Corn, Schwarz & Co. OTTON MERCHANTS 
PHILADELPHIA 

COMMISSION MERCHANTS NEW YORK =. Cotton Exchange Building 
8 William Street New York || Dealers in American, Egyptian and Foreign Cottons , 

sth Fal EOREISH CORRESPONDENTS 
| ibbert, nlay ’ o 
MEMBERS OF | Societe Wiemertation ot ds Commiacien, Havre 
New York Cotton Exchange N. V. McFadden's Cie. voor Import en Export, Rotterdam 
aoe Qrlcane Ve ny | me ey $eo- H. ari pecon 4 Y tog Agency, Gothenburg 
ew Yor roduce Exchange ohnson urner, Ltd., Li n 

New York Coffee & Sugar Exchange Juan Par y Cia., Barcelona rn 

Chicago Board of Trade pognivt & Se, — oe +. 
A . ellweger °., ric 
i Li ston gh ng oreo oF Geo. H. MeFaddenn South American Company, Inc., Lima, Peru 

verpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 
Geo. H. McFadden & Bro.'’s Agency, Box 1029, Shanghai, China 






































| dettehettens | w. R. CRAIG & CO. 
GWATHMEY & CO. | H. Hentz & Co. Uerchanta and Brokers 





Bld., New York 
Cotton Exchange I as N. ¥. Cotton Exchange Bidg., COTTON 
Sheen | wa aoe adembers New York Cotton Exchanges 


| Bowling Green 04680 
New York Cotton Exchange BOSTON DETROIT SAVANNAH PARIS a 














60 Beaver St., New York 
New York Stock Exchange 
New York Coffee Exchange aetna space ererOn 
New York Produce Exehange | pean - 
New Orleans Cotton Exchange Aembers 0, 
N York Stock Eac : | 
Associate Membere New York Cowon Fachanwe, » ' ‘ James Talcott, inc. 
ew ” “) ' ® i . 
Liverpool Cotton Assoctation | New York Produce Escuange. Founded 1854 
Chicago Board of Trade 225 Fourth Ave., New York 


Winnipeg Grain Ezchange 














Associate iembers ; Oomplete factoring factlittes for 
= med Liverpoo! Cotton Association, r Merchants, Manufacturers and 
' Selling Agents 



































Hubbard Bros. & C®.| ROBERT MOORE & CO. 
Coffee Exchange Building 44 Beaver Street, New York USE AND CONSULT 
Harover Square COTTON MERCHANTS The Financial Chronicle 
NEW YORK ‘ew bers New York Cotton Exchang: Classified Department 
eat yo (Opposite Inside Back Cover) 


. COTTCN MERCHANTS 


Lih-- al Advances Made on —— ~ = — 


oe L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
Stephen M. Weld & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 
COTTON MERCHANTS 


General Offices, 254 Fourth Avenue 
82-92 Beaver Street, 


New York City. NEW YORK 


BOSTON NEW BEDFORD, Established Over 80 Years 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N.Y. 
WELD & CO., LIVERPOOL 



































Hopkins, Dwight & Co. Consistent Advertising— 


COTTON 
d 
COTTON.SEED OIL is an economy and cuts the cost of selling, making 
COMMISSION MERCHANTS lower prices or better services possible without 
1807 COTTON EXCHANGE BLDG sacrifice of seller’s profits. 
NEW YORF 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 











Orders promptly executed in 





COTTON AND GRAIN | moderate cost. 
Weekly Bulletin on the 
cotton market sent on request. Let us help you solve your publicity problems in 
SYTEINHAUSER & CO. ‘| a consistent manner. 


Success to William Ray & Co. 
Mem New York Exchange 
Members Liverpool Cotton Ass'n 


689 Cotton Exchange Bidg., NEW YORK 
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| Cindaified Department, 
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POSITION WANTED 





OPPORTUNITY WANTED 


Young married man of char- 
acter and ability; age 28; Har- 
vard; for the last 5 years con- 
nected with large manufac- 
turing plant working up to 
the present position of Assist- 
ant Manager, desires change. 
Box X-1, Financial Chronicle, 
90 Pine St., New York City. 
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THE 
BEELER ORGANIZATION 


LL OOO 








ENGINEERS AND CONSULTANTS 


Traction-Traffic-Equipment -Power 
COORDINATION OF BFERPVICE—IMPROVED 


OPERATIONS FINAN 
~~ CIAL REPORTS 


$2 Vanderbilt Ave. 


INCREASED TRAFFIK 


APPR -ISALS 


New York City 


MANAGEMENT 














B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIE 


Moentgemery, Ale. 
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EDGAR, RICKER & CO. 


East Water & Mason Mts. 
MILWAUKEE, WIS 


WANTED . 
St. Clair County Gas & Elec. Co. 
First Consolidated 5s, due 1959 


y THE securities which are under your control 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


106 So. La Salle St 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
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_THE CHRON ICLE 


Financial 
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Executor? 
Trustee? 
Guardian ? 


Executive? 








Are you 


can be safeguarded by placing them in our care. 
This service includes— 

Colleeting ineome promptly. 

Orediting or remitting collected income. 

paaaastne regular statements of securities 

held and income coljected. 

Advice in regard to securities. 
Any of our officers will be glad to explain fully 
this complete service. 

Send for booklet 


‘Service in the Care of your Securities’”’ 
aii des i Care of y Securities 


Brecutor 





Administrator Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK | 


2ND 8ST. OFMOE 
adisonAv .&420 St. 
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AoA Oe ha «80 BROADWAY, NEW YORK 


Capital, Surplus and Undivided Profits over 38 Million Dollars 


Member Federal Reserve System 
































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - : - - $2,000,000.00 
Surplus and Undivided Profits, - $18,073,168.00 
_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for cornorate bonds andstocks. 
EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Seeretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN CHAUNCEY KEEP HENKY W. de FOREST 


JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CA8S LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 
LYMAN J. GAGE OGDEN MILLS FRANK L. POLK 
PAYNE WHITNEY CORNELIUS N. BLISS TH TAC HER M. BROWN 
EDWARD W. BHELDON jbvdesms iw os WILLIAMSON PELL 

J 














— Liquidation | 


AMERICAN MFG.CO. 
ROPE & TWINE 


The Cinnaminson National Bank of River- | 
ton, located at Riverton in the State of New 
; Jersey, is closing its affairs. 

All Note-holders and other Creditors are hereby | 
notified to present the notes and other claims 
against said assoc a" for payment 

E. VILLIAMS, President. | 

Dated April Ist, (925. 


The Cinnaminson National Bank of River- | 
ton, located at Riverton in the State of New | Noble and West Streets, Brookiyn,N.Y.City 
Jersey, is succeeded by the Cinnaminson Bank 
and Trust Compan whic th has taken over al) the 
business of this institution, its | 
asseta and es me he, af. i 


MANILLA, SISAL, JUTE 





acquiring all 
ts liabilities. 


STOCKS AND BONDS 











Southern Municipal and 
Industrial Securtties 


MOORE, HYAMS, & CO., Ine., 


610 Common Street 
NEW ORLEANS 








VLLIAMS, President. 
High Grade Investments stat deol Ch teen resident 
— Bought and sold for cash, or carried on 
= < conservative terms. 
Mining Engineers 
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| Inactive and unlisted securities. 
| Inquiries invited. 
FINCH, WILSON & CO. 


COAL AND MINERAL PROPERTIES Investment Securities 
Examined, Managed, Appraised Members New York Stock Exchange. 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 











Orexel Building PHILADELPH,A | 120 BROADWAY NEW YORK 
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J.S. BACHE & CO. 


Established 1892 


{New York Steck Exchange 
Membere} Ob Boara of Trade 
|New York Cotton Exchange 
\amd ether iecading Exchanges 
42 Broadwa 168 So. LaSalle St. 
NEW YO CHICAGO 
Branches and correspondent cated 
tn princtpal cities 
Stoche—Bonds—Grain 


Cotton—Foreign Exchange 
Somme and Sold for Osash er 


en Oenservative Margin 


Branch Offices 





| Aibany Atiantic Olty 
19 'y Buffalo Omaha 
2 is i Detrott Schenectady 
|i i> ¢Y Pbhiladeiphie ‘Troy 
1 bh eee ay Tolede 
er Syracuse Worcester | 
— Kangas Oisy Tules 


Private Wire Correspondents 


Baltimere Ooclumbus New Orleans 
Beeston Hartford Pitteburab 
Oipcinnsti New Haven Springficid, Maes 
Oleveland Bt. Louls 


“The Bache Peview" sent on application. 
Carrescondence invited 
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| Kirst National Company 


Lwestment Division 


ii 
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Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current List 
Sn ee ee 
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HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137§South La Salle Street 


CHICAGO 


Emery, Peck & Rockwood 


Investment Securities 
& 208 S. La Salle Street 
CHICAGO 
l Milwauwee + Ry. Exch, Bidg. | 
CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 


Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C, 



































Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Minneapolis, Minn. 
Nashville, Tenn. 


Atlanta, Ga. 
Baltimore, Md. 


Boston, Maas. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Ill Philadeiphia, Pa. 
Cincinnati, Ohio Pittsburgh, Pa. 


Cleveland, Ohio 

Detroit, Mich. St. Louis, Mo. 

Louisville, Ky. Syracuse, N. Y 
Zanesville, Ohio 


Reading, Pa. 


SECURITIES 
Henry L. Doherty 
& Company 


WALL STREET, NEW YORK CITY 


\ DEPARTMENT 
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Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Stocks 


Bank. Trust & insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Power Bonds - 


Olrect Private Phone Wires 
to Harttord. Conn. 
and Providence, RI. 


Telerhone Recter 4310 
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OTIS & CO. | 


Established 1899 


Underwriters of Municipai 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 
j 
CLEVELAND 
New York Detroit Chicago | 
Cincinnati Columbus Toledo 











Akron Colorado Springs Denver 





Established 1876 


Dominick & Dominick 


Members New York Steck Exchange 


INVESTMENT SECURITIES 


414 Walnut St. 
CINCINNATI 


115 Broadway 
NEW YORK 
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Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BoND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


MEMBER 
FEDERAL RESERVE 
SYSTEM SERVICE 




















FIRST NAtionat Px, 

BANK Pix ap 
RICHMOND, vA. %))) 5 nh | 
John M. Miller, Jr., Press [ek po yi 


Desi 

Capital & Surplus AEH ae 
$4,000,000 fer hint ty 
Resources $30,000,000 ; Ward iy 1 ag 

















Cent. Argentine Ry. 6% Gold Notes 
due Feb. 1, 1927 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
New York 


60 Broadway 











fembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 


@ INVESTMENT SECURITIES Be 
H of i] 
h 
i 


CONSERVATIVE " 
i CHARACTER 
? 116 S. Le Salle Ste 


CHAPMAN 8 CO.INC. 
“ CHICAGO 





43 Cedar St., 
NEW YORE 








DYER, HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
York Stock Exchange 
York Cotton Exchange 
New York Curb Market Asso 
New York Coffee Exchange 
Obicago Board of Trade 


New 
New 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENT® 


Members ef New York & Besten Stock Bxehanees 
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BON DS 
ACALLYN»>COMPANY 
71 West Monroe St, Chicago 














Los Angeles 
Pasadena 


San Diego 





WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


INCORPORATED 


76 West Monroe Street - Chicago 








